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THE WEEK 


Reports from the leading trade centers continue very 
satisfactory in most instances. There is a large distribu- 
tion of the principal products and sustained activity in 
retail trade, particularly in the sections which have been 
favored with good weather conditions. Outside of those 
markets, which, by reason of their larger and more sensi- 
tive speculative organization, have been directly affected 
by the important events happening in various parts of the 
globe, business sentiment, if not buoyant, at least main- 
tains a steady, conservative attitude, even on the eve of 
the first change in the political control of our Govern- 
ment in sixteen years. Average daily bank exchanges con- 
tinue to show expansion and for February gained 10.6 per 
cent. over 1912 and 10.3 per cent. over 1911. The railroads, 
which are about to arbitrate their differences with the 
firemen and are still buying heavily of needed supplies in 
the iron market, gained 3.2 per cent. in gross earnings dur- 
ing the first three weeks of February. The exceptional 
activity in iron and steel is fully maintained. The cop- 
per market, however, is depressed, with production out- 
stripping demand. In textiles there is a large movement of 
merchandise in the various divisions of the cotton and 
woolen trades, notwithstanding labor troubles and pros- 
pective changes in the tariff. The silk trade is increas- 
ingly active. The shoe trade is also experiencing a fair 
degree of activity and the New England mills continue to 
be busy with supplementary orders. Sole leather is firm, 
but uppers are easier, and hides are generally weaker. 
Winter wheat has been benefited by a fall of snow, but 
prices are firmer because of an improved export demand 
and lower estimates of the Argentine crop. The market 
for securities has again been more or less unsettled. The 
interest and dividend payments due March 1 are esti- 
mated at over $14,000,000 more than last year, the increase 
being mainly in industrials. Time money continues to be 
firmly held, but European gold demands are lessening. 
Our foreign commerce continues to establish a large bal- 
ance in this nation’s favor. During the latest week the 
total commerce at the port of New York amounted to 
$37,844,864 against $36,504,514 in 1912 and $30,738,045 in 
1911. There was a moderate increase over the two preced- 
ing years in both exports and imports. 





The activity in the iron and steel trade is due to the 
rapid consumption of products in all directions and the 
mills are still under pressure to make deliveries as desired. 
The scarcity of crude steel is somewhat less pronounced 
and finishing plants have been enabled to increase opera- 
tions, but prompt shipments remain difficult to obtain. 
Appearance of inquiries from agricultural implement and 
machinery interests for their bar requirements during the 
second half of the year is a significant development, as 
this business does not usually come on the market until 
April. Demand from the railroads continues on a heavy 
scale, both for car equipment and track supplies, and in 
some instances deliveries are extended into the last quar- 
ter. Light rails are in good request and there is large 
buying of spikes, while the steel car plants require excep- 
tional tonnages of plates. Although new structural con- 
tracts are of only moderate volume, the fabricating shops 
are busy and there is much work in sight. A somewhat 
better inquiry is noted in pig iron, although buyers are 
still cautious. 

Retailers of dry goods are buying freely in the distrib- 
uting centers and are reordering steadily from road sales- 
men. Preparations for early deliveries are active and the 
movement of merchandise continues large. Immediat2 
activity is confined to wash goods. Ginghams are in good 
demand and colored cottons are firmer, but bleached cot- 
tons are quiet and prints are dull. Production is restricted 
by labor troubles and this tends to maintain prices at a 
high level. Fall River sold about 170,000 pieces of print 
cloth last week, one-third of which were spots. Mills in 
that city are not averaging over 85 per cent. of a full out- 
put because of the shortage of labor and similar condi- 
tions prevail elsewhere. Total sales of sheetines to China 
and the Far East during the recent movement aggregated 
30,000 bales. 

New England and other eastern footwear manufactur- 
ers are receiving a fair volume of supplementary orders. 
Local jobbers report immediate business still rather quiet, 
but have made some fair-sized shipments of spring goods 
during the week. The strength in all varieties of sole 
leather is even more pronounced and it is reported that 
some of the largest tanners contemplate advancing prices 
another full cent on all kinds of bottom stock. On the 
other hand, upper leather is not so firm and some varieties 
are easier, concessions being made in certain instances to 
move accumulations. Continued activity, however, rules in 
splits and glazed kid is selling more freely, both for export 
and domestic account, than for a long period. While 
no material declines have occurred, there is a generally 
weaker tone to the markets for hides, with business in 
only moderate volume. The recent strength in common 
varieties of Latin-American dry hides is less evident. 

Grain prices developed considerable strength and the 
undertone of cotton was quite firm. The leading cereals 
advanced largely because of reports of improved export 
buying, corn being the conspicuous feature. Wheat had 
the added support of reduced world’s offerings and a 
sharper decrease in domestic visible supplies than expected, 
while estimates on the Argentina crop were revised down- 
ward. On the other hand, a beneficial fall of snow occurred 
in the winter wheat belt, putting the principal territory 
in excellent shape. Western receipts of wheat this week 
of 4,604,000 bushels compared with 3,050,427 a year ago, 
while shipments from all ports of the United States, flour 
included, were 2,578,631 bushels against 1,481,479 in 1912. 
Besides the better export demand, corn was stimulated by 
higher cash markets. Arrivals this week at primary 
points of 7,943,000 bushels contrasted with 5,852,232 last 
year, and Atlantic Coast clearances were 3,447,000 bush- 
els against 1,339,394 in 1912. 

Liabilities of commercial failures thus far reported for 
February amount to $25,514,600, of which $12,990,990 were 
in manufacturing, $12,106,300 in trading and $417,400 in 
other commercial lines. Failures this week numbered 263 
in the United States against 366 last year, and 39 in 
Canada compared with 22 a year ago. 





DUN’S REVIEW. 


[March 1,.1913. 








Little Change in Business Conditions 





NEW ENGLAND 


Favorable Weather Stimulates Retail Trade and 
Wholesale Business is in Farm Volume 


BOSTON.—More activity in retail trade, owing to the 
colder weather and a larger distribution of merchandise, 
without material change in the wholesale situation is the 
record of the week. All branches of the dry goods and 
clothing trades are more or less affected by the labor trou- 
bles, but nevertheless there is fair activity in the distri- 
bution of merchandise with jobbing houses and a steady 
if small demand. Prints and ginghams are moving well. 
Higher prices for linens do not check trade perceptibly. 
Hosiery meets with a good demand and the tendency of 
prices of underwear is upward, mills in many cases having 
the season’s production well sold. There is increasing 
activity in the silk trade. Cotton mills are well occupied 
with the completion of orders. Although hampered by the 
strike in the clothing trade and the tariff uncertainty, 
woolen and worsted mills are running fairly well and 
there is as yet no radical curtailment of production in 
leading mill centers. In the wool trade new business is 
still confined to small lots, consumers pursuing a strictly 
hand-to-mouth policy. In pig iron business is quiet and 
prices are not always maintained. ‘There is not much 
activity in lumber, but the market for practically all kinds 
holds firm and higher prices on spruce are expected with 
the opening of spring. The lack of snow still interferes 
with the movement of logs in Vermont and other sections. 
Shoe factories continue busy and a fair amount of new 
business is reported. Leather dealers report a steady 
business. 

No material change in prices of leading food products has taken 
place, except that eggs have further declined, owing to increased 
receipts. Demand, however, is quite brisk. The fish scarcity is 
somewhat relieved. There is no improvement in the flour trade, 
buyers confining their purchases to small lots and millers seeking 
orders at cut-prices. Supplies of fine fresh butter are small and 
this condition holds the market steady. Corn and oats are in 
moderate demand and steady in price. Offerings of hay are exces- 
sive and, with a slow demand, prices are easy. The money market 
is dull and firm. Call loans are quoted at 4% per cent., time loans 
at 5 to 514 per cent. and commercial paper at 5 to 5144 per cent. 





MIDDLE ATLANTIC STATES 





Active Preparations for Spring and All Indica- 
tions Extremely Favorable 


PHILADELPHIA.—Very little change is apparent in 
general conditions from a week ago, most departments 
reporting seasonable progress and the outlook as a rule 
favorable. Business with jobbers and wholesalers of dry 
goods is active and trade with millinery dealers is fair, 
although purchases are mainly in small lots. Shirt waist 
and wash dress manufacturers continue busy and spring 
sales of clothing manufacturers have been very satisfac- 
tory, although both these lines are handicapped by the 
scarcity of competent labor, but in cloaks and suits busi- 
ness has not come up to expectations. While prices of 
leather hold very firm, only moderate sales are reported, 
but business in glazed kid shows steady expansion, with 
a good demand for both heavy and lightweight stock. Trade 
with the shoe dealers is dull, but is expected to improve 
with the approach of Easter. Quiet conditions still prevail 
in the wool market, but prices are maintained on about the 
former basis, although there is said to be a shortage of 
quarters and three-eighths. The mills are all busy and a 


fair demand for classes of textiles is reported. 

There is a normal movement of anthracite coal and prices are 
steady, but bituminous coal is irregular and dull. Wholesalers of 
hardware report sales in excess of this time last year and mann- 
facturers are busy, with prospects good. <A steady demand is 
reported for electrical supplies and dealers in stoves are busy. 


Business in lumber continues fair, 
grades, notably hemlock, advaneing. Cement is in good. demand. 
Buying of chemicals is principally in small lots, but. the total 
aggregates a fair amount. Paper continues active at well-main- 
tained prices, while paints, painters’ supplies and wallpaper are 
Sseasonably quiet. A moderate volume of business is reported in the 
wholesale liquor market and trade in domestic leaf tobacco is fair, 
numerous sales being made of Pennsylvania, Connecticut and Ohio: 
grades at good prices. Wholesale groceries continue quiet, retail- 
ers still buying in small quantities for current needs. Some houses 
are said to be overstocked with canned goods and dried fruits, but 
as a whole prices are well maintained. Coffee is dull and ecusy, 
but the tea market is steady, although demand is not very active. 
Money is firm, with call money quoted at 4% to 5 per cent.. time 
loans at 5 to 5% per cent. and 5 per cent. for good commercial 
paper. 

PITTSBURGH .—Notwithstanding the seasonable dulness and the 
handicap of comparatively mild weather, retailers report business in 
greater volume than last vear. Several liquidations of dry goods. 
stocks diverted trade to a moderate degree, but the regular demand 
is fairly well sustained. The weather has not been favorable for 
rubber goods and heavy footwear, and a number of shoe houses 
are advertising cut prices. Clothing has moved in fair volume, but 
some merchandise will be carried over. Hats and millinery are 
quiet, with prospects for a good spring trade. Building hardware 
is slow, but agricultural implement houses report increasing sales 
and wire products are moving in large volume. Groceries are steady 
and collections show improvement, while the high prices for prod- 
uce and provisions cause complaint. No curtailment is in. evidence 
of the extraordinary manufacturing activity, which is further 
emphasized by largely increased bank clearings. The prospects ‘or 
an early opening of lake traffic add streneth to the bituminous coal 
market. Consumption is heavy, and while the current. demand is 
slower, the outlook is more favorable than for several years. 
of-mine coal is quoted $1.30 and $1.40 at mines. 


with prices steady and some 


iiun- 





SOUTH ATLANTIC STATES 





Further Improvement in the Leading Wholesale 
Markets, Visiting Merchants Buying Liberally 


BALTIMORE.—Material improvement was noted in the 
volume of business as compared with previous weeks, the 
demand for staple merchandise being larger, and manu- 
facturers and wholesalers are abundantly supplied with 
orders. Better collections were also noted in many lines. 
The number of house buyers in the market from other 
cities appears larger than last year at this time, and many 
are here for the first time, owing to their inability to sup- 
ply their wants in centers affected by labor troubles and 
other disturbances. The wholesale clothing trade is espe- 
cially good, orders in hand showing a substantial increase 
in volume over the corresponding period of 1912. Buyers 
show a tendency to place orders more freely than for- 
merly, owing to the difficulty in supplying their wants else- 
where, and collections are very satisfactory. Activity in 
dry goods and notions at wholesale is not pronounced, 
although the outlook appears somewhat brighter than for- 
merly. Collections are referred to as unusually slow, 
however, and no decided improvement in general condi- 
tions is looked for until warmer weather arrives. Straw 
hat factories are receiving ample business, although sales 
to date have not exceeded those of last year in volume. 
Values are high and prospects for the current season’s 
business most favorable. The volume of shipments of 
boots and shoes is larger than at the same period of last 
year. The demand for fancy lines is active and jobbers 
are carrying a greater variety of styles than in the past. 
There is a brisk demand for men’s shirts, negligees and 
pajamas, in both madras and silk patterns, and factories 
report sales showing a substantial increase over former 
seasons. Business with manufacturers of women’s shirt 
waists and skirts, however, is somewhat sluggish. The 
leaf tobacco market was quite active, some liberal orders 
being placed, although prices are high. Harness factories 
report sales to date about equal to those for the same 
period of last year, but owing to sharp advances in some 
materials the demand is principally for cheaper grades of 
merchandise. 
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RICHMOND.—In practically all lines of business normal activ- 
ity is noted and in some branches, particularly hardware, builders’ 
materials, ete., there is a notably brisk demand. Collections are 
satisfactory as a rule. The weather has continued unseasonably 
warm for several weeks, and while this has been detrimental io 
some lines, it has been favorable to building operations generally 
and much work of this nature is in progress. Only a small part of 
the 1912 tobacco crop remains to be marketed and the season clos- 
ing is regarded in some respects as a very satisfactory one for 
growers. ‘Their product on an average is said to have been slightly 
under standard, but as a rule better prices have been obtained. 
No special features are in evidence in connection with the local 
commercial and industrial situation, though on the whole business 
has been quite satisfactory and shows improvement over the same 
period of last year. 

ATLANTA.—tThe demand for money is 
Interest rates are above normal and firm. Collections continue 
reasonable in volume, though somewhat slow. On account of induce- 
ments offered by the local organization of wholesale merchants and 
manutacturers there have been a large number of out-of-town buy- 
ers in the city during the past week and house sales have been 
Retail stocks in the country sections are rather low on 
account of the conservative buying during the fatter part of 1912, 
and notwithstanding the open weather during the winter, less goods 
have been carried over by country dealers than would have been the 
case under other conditions. This 


good and increasing. 


good. 


‘onservatism in buying is still 


evident, purchases being chiefiy for filling-in and moderate-sized 
orders for future delivery. The demand for lumber and other 
builders’ supplies continues good and prices rule firm. Open 


weather has made building, etc.. somewhat more active during the 
past week and has also stimulated farming operations. Prepara- 
tions are now active for planting the new crop, especially in the 
southern and central part of Georgia. Country bankers continue 
conservative as to loans and it is thought that this will cause the 
cotton crop to be made cheaper than usual. Fertilizer manufacturers 
report orders coming in well and apparently anticipate a good vol- 
ume of business for the season. Retail trade in Atlanta, especially 
in lighter weight goods for spring wear, has been good, notably 
with the larger stores. 





SOUTHERN STATES 





Trade Conditions Generally Satisfactory and a 
Large Spring Business Expected 


ST. LOUIS.—Wholesale dealers and manufacturers are 
busy now with hosts of buyers-who are laying in supplies 
for prompt delivery. Country merchants are in large 
attendance and come from about thirty States. Business 
in dry goods, millinery, clothing, hats and footwear is 
particularly heavy, while in drugs, groceries, hardware, 
woodenware, enamelware and furniture it is quite fair 
and increasing. Improvements in a score or more of other 
lines is also noted. Manufacturing establishments, with 
few exceptions, are doing well and have plenty of orders 
ahead. The colder weather of the past few days has taken 
the edge off the retail trade, but business is, withal, fair. 
Affairs in the paper and stationery trade continue active 
and satisfactory, with prices firm and unchanged. Col- 
lections in the main are satisfactory. The snow and rain 
in this section have benefited the winter wheat crop. The 
grain market is fairly active at fluctuating prices. Flour 
is somewhat slow at about steady quotations. Shipments 
were 72,600 barrels. Spot cotton is only moderately 
active and is %c. lower. Pig lead is quiet at steady prices, 
while spelter continues dull and 10c. per 100 pounds lower. 
Cattle are in fair offerings and rule steady. Prices of 
hogs are the highest in five months and sheep the highest 
of the year. Horses are active, but mules are in only 
moderate request. Lumber offerings are fair, with increas- 
ing demand for good stock. Money is in demand at 4% 


to 6 per cent. 

NEW ORLEANS.—tTrade conditions during the past week have 
been fair, due partly to the stimulating effect of the Buyers’ Con- 
vention and special sales in retail lines. General trade in the sugar 
belt was not good. Seasonable weather prevails, permitting of cul- 
tivation of farm lands and early planting. Collections are fair. 
The sugar market has been very quiet, but all supplies were quickly 
absorbed. The rice market remained firm, and while trading was 
rather limited. there was a well-seattered inquiry, mainly for Hon- 
duras. The Board of the Port Commissioners announce that they 
will construct a modern steel wharf between Julia and St. Joseph 
Streets. which will be about S00 feet long and will be a continua- 
tion of the steel sheds previously constructed. The local 
financial situation developed a fair demand for general trade and 









crop requirements. The general 
ample to meet ali requisitions. 
LOUISVILLE.—Conditions in the territory reached by Louis- 
ville houses average good, though Oklahoma, Georgia and some parts 
of Kentucky are cited as exceptions on account of short crops last 
year. In the wagon manufacturing line orders and shipments are 
good, and blacksmiths and wagonmakers’ supply houses report trade 
20 per cent. better than last vear. 
about an average business. 


tone has been firm and funds 





Mill supply concerns are doing 
On account of open weather, fertilizer 


concerns are already making spring shipments in this territory. 
but in the extreme South conditions have not been favorable. 


Clothing manufacturers report running about 10 
per cent. ahead of last Dry goods houses are doing sn 
active trade and a good many buyers from the South are in the 
local market. This applies also to the millinery 
paper the current month has 
exceptionally good. Reports from the grocery trade indicate satis- 
factory conditions. Demand for fruit is said to be light, with sup- 
plies abundant and prices low. The mahogany lumber and veneer 
business is active, demand and prices increasing. 

KNOXVILLE.—Business at wholesale shows up well in all lines. 
Millinery and ready-to-wear lines report good advance orders and 
retailers are coming in to make up patterns and buy spring stocks. 
Shoes are moving well. Collections are still slow from points off 
the railroad, but very good from railroad towns. Retail trade in 
the city is opening up well and spring merchandise is beginning to 
move freely. Stocks generally are in good shape, very little winter 
goods being earried over. Retail collections are improving, labor 
is well employed and work in the open, such as road improvements. 
is being pushed. <A great number of small buildings and houses 
are going up and real estate transfers indicate considerable improve- 
ment in this line. <All indications point to considerable activity 
throughout this section as soon as the spring fairly ovens up and 
practically all lines of business will be affected. 

MEMPHIS.—Retail trade is fair in all lines and the outlook :s 
encouraging. The movement of merchandise at wholesale is well 
maintained, there being a good call for groceries and quite a brisk 
demand for nearly all kinds of dry goods. The hardwood lumber 
situation is very satisfactory, there being a healthy demand for 
about all varieties and little inconvenience now being experienced 
from car shortage. Cotton is quiet, and while the amount on haud 
is considerably in excess of that held at this period a year ag», 
money to carry the same is obtained at a fair rate. Although the 
market displays a healthy tone, trading is quiet because of consuin- 
ers holding off in the hope of obtaining better terms. The floods 
and threatened overflows are about over and more confidence is 
expressed as to crop conditions in this territory than last year. 

NASHVILLE.—Country merchants from up-river territory visited 
the city in large numbers during the week, having accepted the 
hospitality of local jobbers and manufacturers, and their entire 
expenses being paid by the latter. Their visit stimulated trade 
very materially and retail merchants also report an increased vol- 
ume of business. Collections. as a rule, both in city and country. 
are fair. 


that orders are 


season. 


rade. In whoile- 


sale been quiet, but January was 








CENTRAL STATES 


Manufacturers and Merchants Busy, with Steady 
Progress Reported in Most Lines 


CHICAGO. — Seasonable weather prevailed here and 
throughout the interior, with adequate snowfall to remove 
apprehension as to protection of winter wheat against 
freezing. Late advices testify to the satisfactory position 
of the winter grains and indicate that farmers soon will 
be busy in the Northwest on spring work. While the win- 
ter has been an unusually open one, the soil conditions gen- 
erally are favorable for agriculture. Crop marketings 
continued remarkably expanded for February and the 
prices obtained materially strengthened the purchasing 
power for normal needs and farm improvements. The 
agricultural outlook imparts increasing confidence in manu- 
facturing and commerce generally. Transportation inter- 
ests continue issuing heavy orders for coming require- 
ments, while plans coming out testify to much important 
construction and building in the West to be started imme- 
diately. Metal working lines call for additional hands 
and a shortage of pig iron for the current use of rolling 
mills is made up by carrying from Pittsburgh. Steel con- 
tracts this week barely equalled the capacity, but the busi- 
ness done made a large aggregate. Pig iron transactions 
remained quiet, the price situation inducing buyers to hold 
back orders for the present. 


The shortage in hides again is more evident and tanners’ outputs 
are necessarily limited. Available leather supplies bring good 


prices, but the situation enforces more conservatism among shoe 
producers and other leather workers. all of whom find forward 
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Clothing manufacturers, tailors- 
satisfactory orders. 
*aper, 


demands equalling expectations. 
to-the-trade and knit goods makers 
Printing trades generally are well supplied with work. 
machinery and supplies reflect the highest absorption for some time 
and the export demand has held steady for type and ink. General 
merchandise shipments exhibit no decline and sustained large 
attendance of visiting merchants has broadened the dealings in tex- 
tiles, dry goods specialties, millinery, footwear. men’s furnishings, 
furniture, sporting goods and house utensils. Retail trade and col- 
lections were steady. Money is unchanged, with choice commercial 
paper in active offering at 5 per cent. Sales of local securities 
trebled the aggregate for corresponding week last year, but on liqui- 
dation the ten active stocks averaged $1.20 per share less than a 
New building, $1,932,800 in value, compares with S904,- 
Real estate totaled $1.916,149 against 


report 


week ago. 
Oo0 a year 
$5,285,689. 
Markets for breadstuffs, hog product and live meats were only 
moderately active, prices being mainly against satisfactory absorp- 
tion. Total movement of grain at this port, 16,542,000 bushels, 
compares with 15,535,000 bushels last week and 8,545,750 bushels 
Compared with 1912 increases appear in receipts 111.2 
Flour receipts were 183,000 
barrels in 


sales 


ago. 


last year. 
per cent. and shipments 72.4 per cent. 
barrels against 164,000 barrels last week and 114,141 
1912, while shipments were 98,000 barrels against 99,000 barrels 
last week and 96.988 barrels last year. Aggregate receipts of cat- 
tle. hogs and sheep, 273.447 head, compare with 311,780 head last 
week and 382,256 head in 1912. Hides received, 2,043,000 pounds, 
compare with 2,520,000 pounds last week and 2,605,500 pounds last 
Wool receipts were 222,000 pounds against 115,000 pounds 
last week and 125,500 pounds in 1912. Lumber receipts, 54,088,- 
000 feet, compare with 45,140,000 feet last week and 25,984,000 
feet last year. Other receipts increased in wheat, corn, oats, rye, 
barley, seeds, broom corn, dressed beef, pork, lard, cheese and egzs, 
but decreased in butter, cattle, hogs and sheep. 


CINCINNATI.—Retail trade is only fair, but business has been 


year. 


active in dry goods at wholesale, with sales exceeding those of a 
year ago. The demand is mainiy for spring goods and prices remain 
firm. Conditions in the shoe trade, both with the jobbers and the 
manufacturers, are very satisfactory and prospects are excellent. 
Millinery dealers are doing a good business in spring goods and 
expect further improvement later on. The wholesale clothing trade 
is more active, which is attributed to some extent to the labor 
troubles in New York City, as a number of buyers are in the mar- 
ket from castern cities. <A fair business is being transacted in 
wholesale paper and stationery, and the hardware trade is good. 
There was considerable activity in the burley leaf tobacco market 
during the past week, but large amounts of common grade were 
offered and prices were somewhat irregular, so that the lower values 
realized were due more to the inferiority of the tobacco than to a 
decrease in the buying. The hide market was easy this week and 
the kill of cattle tell off to some extent, although offerings were 
a littie larger. The quality was about up to an average and 
there was practically no change in prices. 

CLEVELAND.—tThere 
industrial situation during the past week and con- 


has been no particular change in the 
commercial or 
tinued cold weather has benefited retail clothiers and shoe dealers. 
So far this year building permits are more than half a million 
ahead of the year previous and the Cleveland Builders’ Exchange 
reports that $1,500,000 worth of work to be done in tne city in the 
early spring is listed on its bulletin board. Favorable weather is 
credited by the builders as the cause of the unusual activities in 
their trade, but reports from the architects and engineers show 
that the opening of the usual building season will not suffer on 
account of the amount of work now being done. The Otis Steel 
Company are arranging for the building of a plant to cost several 
million dollars and it is reported that some $3,000,000 of their 
bonds have been sold in foreign markets. Wholesale hardware. 
plumbers’ supplies and merchant iron report business quite good. 
There has been some increase in demand for loans at banks. and 
while there is a decrease in deposits, general business conditions 
are good. 
TOLEDO. 


has been fully equal to that of 1912 and jobbers are busy delivering 


—The volume of business transacted thus far this year 


gvoods. Collections show some improvement and general 
conditions point to a gradual expansion in practically all 
The continued cold weather has helped the retailer materi- 


Manutlae- 


spring 
trade 
lines. 
ally in reducing stocks, especially in wearing apparel, 
turing continues actively. 

QUINCY.—As a whole, general conditions ave quite favorable, 
the only adverse feature being a strike of the employees of three 
large and office fixture manufacturers. The factories. 
however, are being kept in operation with almost a full foree of 
non-union labor and the manufacturers report the transactions of 
a good volume of business. 


showcase 


ROCKPFORD.—Retail trade conditions in all lines are exception- 
ally satisfactory. showing a considerable increase as com- 
pared with this period a year ago. Merchants are paying their 
bills promptly and prospects for the coming season appear par- 
ticularly encouraging. 


sales 


WESTERN STATES 





Confidence Stimulated by Weather Conditions— 
Staple Merchandise in Good Demand 


MINNEAPOLIS.—A heavy trade is moving in all lines 
of merchandise and jobbers report a much larger business 
for the month than for many years. All seasonable lines 
share in the general activity and particularly dry goods 
and wearing apparel. The garment makers’ strike in the 
East has caused a shortage of clothing stock and prices are 
firm, but merchandise stocks in hands of retailers are low 
and there are but small reserves to draw on. Collections 
are very satisfactory, with money plentiful and loaning 
at from 5 to 5% per cent. The lumber situation is satis- 
factory and the open winter and early spring have stimu- 
lated building, operations being carried on with more activ- 
ity than usual at this season. Prices have not changed 
from the firm stand of the past few weeks, and as stocks 
are low in the hands of the producers, no decline is 
looked for. 

ST. PAUL.—Wholesale business is steady, with the volume bet- 
ter than a year ago and conditions apparently sound. The third 
week of the millinery openings was well attended and house sales 
were good, showing an increase of perhaps 20 per cent. as compared 
with the same week a year ago. Jobbers of hardware, butcher 
and bar supplies, harness, electrical supplies and specialties report 
an active demand. There is a good inquiry for drugs. chemicals and 
oils. The movement of food products is quite active. 

DULUTH.—Retail trade is fair in most lines, though a little 
quietness prevails after the unusual activity of January and the 
early part of February, when the movement of all kinds of wearing 
apparel was very good. Jobbers report a targe advance business 
and manufacturing plants continue busy. Lumber is strong and 
prospects appear good for an increase in building, architects report- 
ing more work on hand than at this time a year ago. The loggers 
are experiencing favorable weather for their operations, but labor 
is scarce and wages higher than last winter. 

OMAITLA.—Dry goods jobbers report an exceptionally good busi- 
ness during the past week. The springlike weather has improved 
retail trade and created a fair demand for new selections and assort- 
Advance orders on fall goods are far in exeess of any pre- 
The general 


ments. 
vious season and collections are reported satisfactory. 
snowtall throughout this section has helped the shoe business some- 
what, especially in rubber goods, and conditions generally seem to 
be satisfactory. Hardware dealers report no improvement nor 
change during the past week, though there are rumors of a fur- 
ther advance in the prices of some lines. Grocers are doing a sat- 
isfactory trade. Wheat is in good shape and has benefited 
by the recent moisture. 

KANSAS CITY.—Jobbers in dry goods, clothing and hats report 
sales averaging ahead of the same period last year. with prices 
remaining firm. Some lines of merchandise in the dry goods trade 
are scarce and hard to get, but otherwise conditions are unchanged. 
There is a considerable amount of house business among hat job- 
bers. Grocery sales are about normal and prices continue to show 
a weaker tendency, although collections seem to be picking up to 
some extent. Recent snows have caused an increased trade in rub- 
ber goods, but have created a falling off in sales of spring shoes. 
The month, however, shows some gain over February of last year 
lmplement dealers say that the 


been 


and prices continue very strong. 
recent conventions have brought many visitors to this market, 
which stimulated trade in their lines and further confirmed tie 
optimistic outlook which had prevailed all along. The amount of 
flour made this week was 39.000 barrels against 41.100 the week 
before. Dulness in the trade is still complained of and orders for 
shipment on old contracts are disappointing. Prices have not 
changed materially since last week. The outlook for heavy building 
operations is bright. Cattle receipts for the week have fallen off, 
but the market was strong and active. Trading in hogs has been 
unsteady and prices have fluctuated, with closing quotations 10c¢. to 
“0c. higher than last week. The sheep market displayed consider- 
able irregularity, and while final prices were strong, there was quite 
a slump early in the week. 

CEDAR RAPIDS.—Most manufacturers and jobbers make favor- 
able reports as to the voiume of business during the first two 
months of the new vear. sank clearings show a large increase 
over January and February of last year—last week's to tne extent 
of over 100 per cent. The money market is fairly casy. with sup- 
ply sufficient for all legitimate demands. Building prospects are 
good. The Street Railway Company announces plans for the cur- 
rent year covering extensive improvements, consisting of some cight 
miles of new track, to be completed and in operation by January 1, 
1914, which, with the equipment, will cost approximately S3500,000, 
Business indications are regarded as quite favorable. 

DUBUCQUE.—Continued open winter has affected merchandising 
in almost all lines and retailers generally will carry over consid- 
erable heavy stock, particularly in rubber footwear. In clotiing 
and dry goods, annual clearance have put these stoeks in 
very fair shape for new business. Jobbers of groceries. hardware 


sales 
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and building material report an increased volume of business and 
local manufacturers are all fully employed. Building operations 
have been active all through the winter. Collections are reported 
very tair. Merchants are looking forward to an active spring 
business. 

WICHITA.—Within the last week and a half there has been 
considerable cold weather and quite a heavy snowfall, and while 
the latter is regarded as very beneficial for wheat and puts the 
ground in good condition for spring plowing, the lower temperatures 
are thought to have damaged the early peaches to some extent. 
The inclement weather has also retarded shopping in the dry goods 
lines a little. although the early Easter is keeping the volume of 
business up to that of last year, with some merchants reporting 
Sales showing a fair increase. There is a good demand for rubbers 
and footwear, sales comparing well with those of a year ago. The 
clothing business is fairly satisfactory. 

DENVER.—tThere has been no material change in wholesale 
trade during the past week, business continuing equal to or a little 


beiter than last year, with a fairly optimistic feeling prevailing 
in all principal lines. It is said that plans are about completed 


for the financing and construction of several irrigation projects in 
Colorado, principally near Denver, involving several hundred thou- 
sand acres, and work has been commenced on one project, which 
will be rushed to completion this spring. if Building 
operations are increasing and plans are being prepared for an 
11-story apartment house. a 10-story office building and an &- 
story hotel. Retail trade continues about normal and collections 
are fairly good. 


possible. 





ON THE PACIFIC COAST 


A Shght Irregularity at Some Points, but Condi- 
tions as a Whole Better than Last Year 


PORTLAND, OrE.—Retail trade is in fair volume, while 
jobbing business is normal, with country orders of good 
size, but buying by city retailers rather slow. Wheat val- 
ues are steadily maintained in the face of a slack demand 
by the smaliness of reserve stocks in the country and the 
inclination of farmers to hold for the late market. The 
present inquiry for wheat is confined mainly to Japanese 
sources, although a few orders have been executed for 
account of middle western millers. The Oriental demand 
for flour has subsided, but the mills are busy filling orders 
previously booked, while steamer space engagements have 
been made for shipment as late as the third week in 
May. The additions to the trans-Pacific service announced 
by the Hamburg-American and Royai Mail lines will pro- 
vide adequate facilities for Portland shippers for the 
second half of the year, and preparations for handling 
the business are now under way. The export and domestic 
demand for lumber continues active, assuring an uninter- 
rupted heavy movement for the next three months at 


least. 

A few clips of eastern Oregon wool have been bought on the 
sheep's back for local speculative account at an average price of 
loc... but the regular buyers for Boston firms deeline to contract 
ahead of shearing, except on a free-wool basis, to which the sheep- 


inen will not agree. Goat shearing will begin next week and the 
growers anticipate a repetition of last year’s high market for 
mohair. Apple stocks in Oregon have been materially reduced, 
especially the cheap and medium-priced grades, and the higher 


grades are held firmer. The local demand has been stimulated by a 
selling campaign promoted by a consumers’ league. Potatoes are 
selling slowly at cost of production and all hope of disposing of the 
Oregon surplus has been abandoned. Farmers’ stocks of onions are 
not large, but the market here has been weakened by a decline in 
other States. Four thousand bales of hops have changed hands so 
for this month—an active showing for February. About half the 
purchases were for shipment to London. Oregon growers’ holdings 
of hops do not exceed 6,000 bales. With the bulk of the hog and 
cattle supply in the Pacific Northwest now marketed, prices are 
advancing in accordance with the decrease in receipts. There has 
been no check in building operations so far this year and the first 
six months of 1915 are expected to make a record half year. The 
real estate market shows more life, but there is no disposition to 
speculate and values are steady. 

SEATTLE.—Business and industrial conditions in Seattle and 
the territory tributary to this city are somewhat mixed. Some 
lines of trade are exceptionally active, while others. noticeably 
those dependent upon the salmon and halibut fisheries, drag. The 
fact that a settlement of the halibut fishermen’s strike, which has 
been in progress for months, now seems assured, bespeaks better 
conditions in that industry. Canned salmon is not selling very 
well and prospects of advancing prices before the new 1913 pack 
comes into the market are now rather remote. The lumber business 
is exceptionally active. Spring buying from retailers in the Middle 
West and East is now in progress. The business so far placed insli- 





cates that the movement will be heavier than at any time since 
1907. Prices hold steady, but the market is not as strong as it has 
been at times during the past six months. This is due very largely 
to the greatly increased cut. which has developed since the lumber 
market commenced to revive. <All indications point to the fact that 
the production of lumber in the Pacific Northwest in 1915 will 
exeeed all records. The largest individual cargo of fir lumber ever 
shipped to New York will leave Puget Sound before March 1 for 
the Atlantic Coast metropolis, marking the beginning of what is 
expected to develop into an exceptionally profitable trade for North- 
west Inmber manufacturers. The first cargo consists of 3.000.000 
feet and a quantity of red cedar shingles. Arrangements are now 


being made to handle shingles in the southern States via Gulf 
ports as soon as the Panama Canal is opened. The flour market 


remains active. The demand for wheat has been so Keen that the 
price has advanced sharply, now being not far from the dollar 
mark for the first time this season. There has been some rather 
radical declines in the price of dairy products, fruits and vegetables. 
Bank clearings show a substantial increase over those of the cor- 
responding period last year. 





. DOMINION OF CANADA 


General Optimism Prevails, with Monetary 
Stringency the Only Unfavorable Factor 


MONTREAL.—-There is increasing complaint with regard to col- 
lections, more particularly remittances from the newer western 
Provinces. Merehants claiming large surpluses are reported as 
returning drafts for quite small amounts and there is apparently 
a growing disposition to more closely scan and restrict credits until 
conditions change. The general situation is unchanged and expe- 
rienced financiers do not profess to see any prospects for easier 
money in the near future. Bankers are not entertaining any pro- 


posals for the opening of new accounts and in some cases are 
reported as restricting existing accommodation lines. Banking 


returns show a lessened circulation. The wholesale millinery open- 
ings are set for Monday and are expected to attract a fair attend- 
ance. Some further sorting business in heavy dry goods and cloth- 
ing is reported as the result of the cold. bright, seasonable weather 
of late prevailing. Some western manufacturers of worsteds advise 
advanced prices, owing to the high cost of wool. The local market 
for green hides is a little off. dealers now buying on the basis of 
14c. for No. 1, but dry hides are very strong. with no prospect of 


weakening. and sole leather tanners quote on the basis of 2NSce.. 
firm. for manufacturers’ No. 2 and would exact a higher figure 


for any contracts for future delivery. In groceries and other lines 
there are no new features. 

TORONTO.—Trade in wholesale lines continues fairly active and 
manufacturers generally are very busy, with the output greater 
than ever before. Surplus stocks are in most cases comparatively 
small and the outlook continues encouraging. The chief drawback 
is the stringency in money. Fortunately, the firmness of the money 
market is not due to any lack of confidence. It is the result solely 
of the increasing expansion in industry and trade brought about 


by the wider development of the country’s resources. The mer- 
chandise markets generally are active for the season. Merchants 


are busy getting out shipments for the spring trade and prices of 
leading staples are firm. The colder weather has checked building 
operations, but prospects are very encouraging for spring. Gro 
eceries are in fairly active demand. Hides are weaker, with tanners 
out of the market and stocks accumulating. Provisions are quiet, 
with prices of hog products firm. The grain trade has been dull 
during the week, about the only reported being some 
exports of low-grade Manitoba wheat. 

HAMILTON.—Retail demand for dry goods, clothing, millinery 
and footwear is rather quiet, as usual just prior to the opening of 
the regular spring trade. Stocks on the whole have been fairly 
well reduced and prospects for a good spring business are looked 
upon as favorable. Collections are reported still somewhat slow. 
Money is said to be tight and the active building operations antici- 
pated this year may be somewhat hampered. Local markets are 
fairly well supplied and prices remain unchanged. 

WINNIPEG.—Receipts of grain are steadily declining and deliv- 
eries to interior elevators are light, but export trade is good. The 
large realty operators note an improved inquiry for real estate and 
there is a better tone to general trade. A slight revival in demand 
for winter merchandise has appeared, owing to colder weather. The 
retail jewelry business is fairly active and there is a liberal move- 
ment of meats. groceries and provisions. Collections have improved. 
Regina reports a brisk demand for groceries and provisions, but 
most other staple lines are quiet because of monetary stringency. 
Indications, however, point to a record volume of new building. 
Collections are slow, in part owing to the large quantity of grain 
that is being held for better prices. 

SASKATOON.—Retail trade appears to be holding up well, and 
while collections are slow, there is considerable of last year’s crop 
unmarketed as yet and merchants anticipate an improvement in the 
early spring. Numerous jobbers are opening branch houses here 
this year and quite a number of manufacturers are also erecting 
plants at this point. Although the year 1912 exceeded all others 
in building operations, present indications are that 1915 will be 
even better. 


business 
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RETAIL TRADE AT LEADING CENTERS 


NEW ENGLAND 








BOSTON.—Retail trade has been stimulated by more seasonable 
weather and there is a good call for the heavier descriptions of 
dry goods, footwear and other wearing apparel. While the move- 
ment is late, stecks have been well reduced by special sales, and 
as supplies on merchants’ shelves were rather lighter than usual 
at the beginning of the season, the carry-over will not be espe- 
cially large. Other lines are doing seasonably well and there is 
a general feeling of encouragement regarding the outlook. 

PORTLAND, Mre.—General retail trade continues to be reported 
fair to good, the weather of late having been quite favorable. The 
American Ice Company has begun ice harvesting and is filling its 
houses with a splendid quality of ice 15 or 14 inches thick. This 
has given employment to a large number of men and the effect ‘s 
seen in an increased demand for certain kinds of staple commodities. 

AUGUSTA, Mre.—Retail merchants say that general conditions 
are normal, there being an average or better call for dry goods, 
footwear, furnishing goods, groceries and other staple commodities. 
Collections are fair, and aside from the weather, no special fea- 
ture prevails. 





MIDDLE ATLANTIC 
PHILADELPHIA.—tThe retail demand for dry goods is now a 
little slow and groceries are in only moderate demand, but there 
is some improvement in the movement oi footwear and a fair sea- 
sonable business is being done in most other departments. Weather 
conditions are the principal retarding feature. and with improve- 
ment in this respect, more activity generally is looked for. 
more or less complaint regarding collections. 


STATES 


There is 





SOUTH ATLANTIC STATES 

BALTIMORE.—tThe approach of spring is a_ beneficial influence 
in all departments of retail trade and an demand is 
noted for dry goods, clothing, boots and hardware and a 
number of other lines. Collections show some improvement, and 
while stocks are rather full, all indications continue exceptionally 
favorable. 

RICHMONT).—The weather. up to a few days ago, has been 
unseasonably warm for some weeks, but at present lower tempera- 
ture prevails and trade in all retail lines is more active. The move- 
ment of dry goods, clothing and furnishing g6ods is about the same 
as last vear and sales of hardware show some increase, but the 
demand tor shoes is rather quiet. Stocks are normal, collections 
are fairly satisfactory and prospects seem to be encouraging. 


increased 


shoes, 





SOUTHERN STATES 





ST. LOUIS.—Retail trade continues in fairly satisfactory volume, 
with the movement of dry goods, hardware and clothing particularly 
making a favorable comparison with last year. but that of footwear 
showing a slight falling off. All kinds of fresh and salted meats 
are higher, but vegetables continue plentiful and cheap. Fruits are 
in fair supply and moderate in price. Demand for spring goods is 
slightly affected by colder weather. 





CENTRAL STATES 
QUINCY.—-Local retail merchants report business well up to that 
of a year ago and both present conditions and the 
satisfactory. 


outlook 





WESTERN STATES 

DENVER.—Practically all retail lines are doing at least as well 
as last year, and in some departments sales show a considerable 
increase. This is notably the case in dry goods, in which the 
movement is very large. There is a normal business in boots 
and shoes and a satisfactory call for groceries, drugs, hardware 
and other staple goods. Stocks are in good shape and collections 
are better than average. 

SALT LAKE CITY.—City retail trade is inclined to be quiet and 
special sales are the rule in the department and clothing stores, but 
there is a seasonable movement in most staple lines and the leading 
merchants are looking forward to an active spring trade. 





THE PACIFIC COAST 


distribution in the 


TACOMA.—Retail leading lines is much 
more active than last year at this time, and prospects appear 
favorable for a well-maintained volume of business. The leading 
sustaining influence is the activity in lumber manufacturing, which 
is one of the most important industries here. The mills are all 
busy, giving employment to a large number of men, and the 
consequent heavy payrolls ensure a brisk demand for all kinds of 
commodities. 


MONEY MARKET STILL VARIABLE 


Time Funds Firm, but Call Loans are Cheaper 
Until End of the Month 








The money market was variable this week, with an 
easier tendency 
for time funds. 


to call money early and a firmer tone 
The latter development came after an 
early reduction in rates, reflecting the improvement in 
in last Friday’s bank statement and a 
lessened demand from borrowers. The later 
amounted to a quarter of one per cent. for all maturities 
and was due to the temporary withdrawal from the loan 
market of some of the smaller banks—whose low surpluses 
made such a step advisable—and not to any particularly 
great increase in the demand. Current conditions are such 


reserves shown 


advance 


that even the larger banks are not anxious to tie up any 
further funds for stated periods and are using their loan- 


able money on call. The recent liquidation in the stock 


market has released much call money and the present mod- 
erate requirements of the commission houses are being 
satisfied in this way. Last week’s bank statement showed 
an improvement in the position of the Clearing House 
institutions, but this was the result of the sharp reduction 
in loans and net deposits, which heavily outbalanced the 
fairly large loss in cash. As the returns did not include 
the exports of gold engaged on Friday to be sent abroad 
at the end of the week, the cash item did not fully reflect 
the reserve condition. 

The actual surplus last week was $13,173,650, or $16,- 
190,700 smaller than in the same week last year. This 
comparison is sufficient to explain the conservative atti- 
tude of the banks toward the money market, particularly 
in view of the further withdrawals of gold this week. 
While $300,000 more gold was taken for South America, 
there appeared less eagerness on the part of the banks of 
London and Paris to arrange for exports of the precious 
metal to Argentina than has been the case heretofore. 
The banks continue to lose heavily on their Sub-Treasury 
operations, but the shipments here from the interior con- 
tinue to maintain the balance in favor of this center. [n 
one explanation the large losses by the local banks to the 
Sub-Treasury were attributed to the action of the interior 
banks in having their correspondents in this city pay over 
large sums for taxes, which are usually turned over to 
the Government at some other Sub-Treasury point. The 
markets abroad reflected in their betterment the renewal 
of hopes of an early clearing-up of the Balkan situation, 
a development that would inure greatly to the benefit of 
the money market in the releasing of the heavy amounts 
now held in reserve by the foreign banks against the pos- 
sibility of complications arising from the political situa- 
tion abroad. 

Call money ranged from 2% to 4% per cent. and most renewals 
were made at 3 per cent. Offerings of time funds were reduced 
toward the middle of the week and the market developed a firmer 
tone. Current quotations are 444 to 414 per cent. for sixty days 
and 4% to 5 per cent. for all other periods up to six months. 
Commercial paper is quiet on the basis of 5 to 51, per cent. for 
choice six months’ names. 


Domestic Exchange 


Rates on New York: Chicago, 35¢c. premium; Boston, par: New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling, par; Cincinnati, par; San Fran- 
cisco, 60c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium; St. Louis, 30c. premium. 


Foreign Exchange 


For the first time this year the mid-week passed without the 
engagement of gold for export. This was due in some degree to 
the fact that there was no fast-mail steamer to London until 
Thursday. Nevertheless, there were indications that the gold 
demand on the European markets was lessening, and while further 
shipments of the yellow metal were arranged for Saturday, develop- 
ments abroad gave rise to the belief that we may not be called 
upon to make any furtber very substantial contribution to the 
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gold requirements of South America or of Europe. The possibility 
of early peace in the Balkans is the basis for this more hopeful 
feeling, as such a development would end the hoarding of funds 
abroad that has been such a detrimental influence against our own 
money market. Sterling exehange fluctuated narrowly this week, 
the fact that no gold was taken for export until Thursday relieving 
the market of its recent most dominant factor during the early part 
of the week. Daily quotations follow : 


a Mon. Tues. We Thurs. Fri. 
60 days... ...... 4.8310 4.8315 4.8315 4.8315 4.8315 
seeese 80 eo eane 4.8750 4.8750 4.8755 4.8750 4.8750 
cues 86 ghee 4.88 4.8835 4.3835 4.8830 4.8330 
peceesee senene a95l4 5% «95.31 a95.31 «a96.31 
hen cedinnn. <daiim b5.1742 «= €3.17¥9 5.172) = 3.1749 5.17% 





b Minus 3-32. c Less 1-16. 


a@ Less 1.32, 


Silver Bullion 
Total British exports of silver up to February 15, according to 
Pixlev & Abell, were £1,162,000 against £1.476,800 in 1912. India 
received £1,097,000 and China £65,000, while last year £1,076,800 


went to India and £400,000 to China. Daily closing quotations 
follow : 

Sa Mon. Tues, Wed. Thurs. Fri- 
London Prices, pence. ... 28.37 28.06 27.9% 27.81 2762 27.06 
New York Prices, cents... ...... 61.00 6075 60.50 60.00 68.87 


Foreign Finances 


A decidedly unfavorable statement was issued by the Bank of 
England on Thursday, a small increase of £1,000 in holdings of 
gold coin and bullion being largely offset by a sharp expansion of 
£3,912,000 in the loan account, so that the ratio of reserve to liabili- 
ties declined from 46.32 to 438.61 per cent. The latter figure com 
pares with 45.97 per cent. on the same date a year ago and is the 
lowest shown at this time in over a decade past. There was a 
small improvement in the total reserve, which is, however, still 
more than £2,000,000 smaller than last year, and the supply of gold 
shows a decrease of fully £2,300,000 as compared with the earlier 
period. The usual report of the Bank of France disclosed a 
of 5,881,000 frances in gold on hand, while loans were heavily 
expanded. At London call money brought 4°, per cent. and open 
market discounts from 4% to 4 13-16 per cent.; at Paris the pri- 
vate charge was unchanged at 8% per cent., whereas Berlin is 
quoting 5%¢ per cent. 


loss 


New York Bank Statement 


The New York City banks showed in last week's statement a 
materially strengthened position. This was particularly the case 
in the actual figures, where an improvement in surplus reserve of 
$4,226,750 appeared as compared with only $1,766,250 in the aver- 
age condition. The large increase in actual surplus reserve came 
about as the result of a reduction in net deposits of $34,853,000 
and a decrease in loans of $29,235,000, the latter refiecting to a 
considerable extent the liquidation in the stock market and a 
continuance of the movement to curtail loans as an offset to the 
gold exports. The benefit of these changes was reduced by a loss 
in cash of $4,308,000. In the average statement differences were 
shown of $12,015,000 and of $13.968,000 in the reduction in loans 
and deposits, respectively, from the figures that appeared in the 
actual statement, while the loss in cash was smaller by $566,000. 
The wide disparity between the first two items was due largely 
to the early appearance of the statement, due to the Saturday holi- 
day, a fact which also tended to lessen the importance of the 
returns as a whole. The actual statement compares with a year 
ago as follows: 









































Week’s changes. Feb. 21, 1913. Feb. 24, 1912. 
ee Dec. $29,235,000 $1,966,963 ,000 $2 ,021,730.000 
Deposits..........- Dec. 34,853,000 1,814,907,000 1,893,888 ,00¢ 
Circulation ....... Ine. 113, 46,393,000 51,154,0€0 
SEED cnccesescnou Dee. 4,178,000 339,515,000 373 525,00 
Legal tenders .... Dec. 130,000 $2,135,000 86,583, 
Total cash.. .... Dec. $4,308,000 $421,650,000 $460,108,000 
Surplus ......... Inc. 4,226,750 13,173,650 29,373,350 


Average figures of Clearing House members at the close of last 
week were as follows: Loans, $1,978,.685,000, a decrease of $17,- 
220,000 ; deposits, $1,826,439,000, a decrease of $20,885,000 ; specie, 
$338.480,000, a loss of $3,264,000; legal tenders, $82,024,000, a 


— 


loss of $348,000; circulation, $46.339,000 an increase of $535,000, 


Specie Movement 


At this port last week: Silver imports, $197,082 ; exports, $1,217,- 
SO8; gold imports, $432,784; exports, $5.669,504. From Janu- 
ary 1: Silver imports, $1,973,045 ; exports, $9,690,602 ; gold imports, 
$3.187.981; exports, $27,806,782. 


1 





GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, 3s, coupon, at 10254, and Panama 3s at 102% ; and 
among foreign issues, Chinese Railway 5s at 88; City of Tokio 5s 
at ST to 86%; Republic of Cuba ds at 101144; Japanese 4%s at 
8814, to 88; second series at 8714 to 88, and United States of 
Mexico 5s at 93 to 9214. In State securitics, New York Canal 4s 
of 1961, new, sold at 10114, New York Canal 4s of 1962 at 101% 
and Virginia deferred 6s, Brown Bros. & Co. certificates, at 57% 
to 54. 


WESTERN BAR INQUIRIES OUT 


Agricultural Implement Interests Anticipating 
Needs Early—Crude Steel Less Scarce 


There is still a very heavy consumption of iron and 
steel products and the outlook for continued prosperity 


in the industry is considered bright. One development 


which has added increased strength to the situation is 
the appearance at an earlier date than usual of inquiries 
from agricultural implement and machinery interests for 
their bar requirements during the second half of the year. 
As a rule, this business does not come on the market until 
April and the fact that it is already in evidence is regarded 
Advices from the Pittsburgh 
district suggest that the shortage of crude steel is less 
acute and finishing mills have been enabled to expand 
operations, but prompt shipments remain difficult to obtain. 
Buying of car equipment and track supplies by the rail- 
roads continues a feature and in some instances deliveries 
are extended into the last quarter. There is a good request 
for light rails and a large demand for spikes, while 
extraordinary tonnages of plates are required by the 
steel car plants. During the past week Canada has pur- 
chased plates, shapes and bars in this country on a heavy 
scale and more rail inquiries from the Dominion have also 
appeared, the mills there being practically sold up for this 
year. Moreover, American manufacturers are expecting 
additional rail contracts from China. New business in 
structural lines is of only moderate volume, but the fabri- 
cating shops are busy and the work in sight is in excess 
of 250,000 tons. Shipments of pig iron from Pittsburgh 
to Chicago are likely to continue, as the demand for fin- 
ished products at the latter center is beyond the capacity 
of the leading mills. Officially, quotations are unchanged, 
but premiums are still readily paid for prompt shipments, 
especially on merchant steel bars. The scrap metal mar- 
ket at Pittsburgh is weaker and heavy melting steel has 
fallen to $14, although only limited lots are to be had at 
the lower figure. Buyers of pig iron maintain their cau- 
tious policy, but a somewhat better inquiry is noted and 
further concessions in prices are reported. Foundry iron 
has been shaded to the basis of $17, Valley, for No. 2, 
while southern resale iron is available at $13.25, Birming- 
ham, for No. 2. An inquiry has appeared for 4,500 tons of 
basic iron for delivery in the second half and at Pittsburgh 
two buyers are expected to come into the market during 
March. There is a firmer undertone in coke, although the 
Connellsville Courier reported another record-breaking out- 
put this week, the production rising from 433,441 to 441,- 
645 tons. Labor is more plentiful and the car supply 
adequate. 


as a favorable indication. 





Pittsburgh and Other Markets 


PITTSBURGH.—Mills are operating practically at capacity, wit 
no let-up in the urgent demand against contracts and specifications. 
Heavy railroad buying continues, both of car equipment and track 
supplies, and in some instances deliveries are extended into the 
fourth quarter. The shortage in crude steel has eased up some- 
what, thus permitting finishing mills to increase running time, 
but prompt deliveries are still difficult to obtain. Light rails are 
in good demand and there is a large volume of business in spikes, 
while the steel car plants are requiring extraordinary tonnages of 
plates. Building reports indicate exceptional requirements OF 
structural material and fabricating shops are busy. Official quo- 
tations are unchanged, but premiums are of frequent occurrence 
and merchant steel bars especially are sold at an advance for prompt 
shipments, the regular quotation of $1.40 holding good only on 
specified business. Iron bars are firm at $1.75 and $1.80, Sheets 
and tin plates maintain a strong position, with a heavy forward 
demand. Coke tins, 100 pound, are quoted at $3.60 and $3.70, 
black sheets. No. 28 at $2.35 and $2.40, and galvanized, No. =3, 
at $3.60. The local scrap metal market is weaker and heavy melt- 
ing steel has dropped to $14, Pittsburgh delivery, but only moderate 
lots are available at the lower price. This condifion is a reflection 
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of the pig iron market, in which department current business is 
merely nominal. There is, however, a steady demand for deliveries 
on contracts, with indications of renewed activity by the second 
quarter. Some shading is noted in No, 2 foundry, at $17, Valley, 
and Bessemer is quoted at $17.25, Valley. Bessemer billets are 
quoted at $28.50 and $29.50, open hearth at $29 and $30, Pitts- 
burgh, and sheet and tin bars at $30 to S31, Pittsburgh. An 
increase is noted by the Connellsville Courier in coke output for the 
week and the total reached 441.000 tons, with shipments keeping 
up well with production. The recent cut in prices resulted in a 
clean-up of surplus stocks and the current market is now on a more 
substantial basis. Prompt furnace is quoted at $2.40 and $2.50; 
prompt foundry at $3.25 and $3.50, and contract nominally at 
$2.25 and 82.50 for the furnace grade, at oven. 

CHicaGo.—Furnace outputs continue inadequate for the needs of 
rolling mills in this district and pig iron now is drawn in increas- 
ing tonnage from Pittsburgh. The general demands in the aggre- 
gate barely equal the active capacity in steel-making. but the book- 
distinct 
inquiries tor future deliveries of rails, plates, pipe and wire. Con- 
tracts are conspicuously good in both steam and electric locomotives 
for local railroads and requirements are more urgent in supplies 
for maintenance-of-way work, which will be started briskly with 
more settled weather than now prevails. The business done in cars 
is fair and promises to become notably enlarged within the. next 
few weeks. Ieavy specifications have come forward for equipment 
and structural The absorption remains good of miscel- 
lancous steel and material for railroad repair and machine shops. 
Merchant steel is in steady request. The car service has suffered 
Slightly from unfavorable weather, but shipments maintain an 
enormous volume. Little activity is noted in pig iron, but local 
producers report much accumulation of forward melting and give 
little attention to claims that prices need shading to meet south- 
ern colpetition. 


ings continue heavy and there is improvement in the 


shapes. 


PHILADELPHIA.—.\ somewhat Smaller volume of business is re- 


ported in iron and steel, though finished material continues active. 


Pig iron, however, is quict, and litth movement is reported in 


demand 
hesitation on the part 
bevond the 


iron ore. A moderate 


is some 


rolling miils, but there 
of mills regarding del:veries being 
half of the year. Railroad purchasing 
continues to be a leading feature, contracts having been placed for 
several thousand cars, while rail buying is also fairly active. ‘The 
Cemrna tor structural material is also strong and bridge werk 
is in demand. 


is noted at 


entered first 


Lor rl 


CINCINNATI.—There has been but little buying of pig iron dur- 
ing tie week. The majority of the business done was in small 


lots wanted for immediate use. Consumers who have contracts 


for delivery are insisting on shipments being made on 
dates. There is every reason to anticipate a busy season. 
are feeling the market and waiting to take advantage 
concession in prices. Structural iron workers are all 
anticipate number of good contracts. Steel 
work-ng to full capacity. 


specified 

Buyers 
of every 
busy and 


ciosing a mills are 





Minor Metals 


COPPER.—There has been a return to quietness and more settled 
conditions in the copper trade, with the undertone of the market 
a little firmer. Some business was put through in electrolytic 
on the basis of 14%c., but the amount involved was not large 
and was mainly for European account. Germany is reported to 
have been a good buyer during the past fortnight and England 
and France have followed suit, although to a smaller extent. 
Domestic consumers appear to be doing little, and sentiment gen- 
erally is bearish. In the absence of any active demand, interest 
is converging on the forthcoming statement of the Copper Pro- 
ducers’ Association, which will give the figures on production and 
distribution during February. Estimates on the output have ranged 
from about 125,000,000 to 130,000,000 pounds, and in some quarters 
more or accumulation in surplus) stocks is anticipated, 
although opinions on this score are by no Means unanimous, 


less 


Ti \.—Speculative infiuences continue to dominate the tin situa- 
tion, prices fluctuating rapidly from day to day because of the 
operations of the opposing forces abroad. This tends to restrict 
business and buyers are now pretty well supplied, as consumption 
Was quite heavy during February. The rapidity With whieh the 
London market has fluctuated is indicated by the fact that quota- 
tions there have risen as much as £6 in a single day. Spot prices 
are now €220 and futures £215. at New York rule 
at 47% 4¢. 

LEAD AND SPELTER.—General dulness still exists in the mar- 
ket for lead, but the tone is steadier. Certain special brands are 
in request. but are not available, and demand for the 
brands is practically nil. Prices are unchanged 
York, and 4.20¢., St. Louis. Spelter continues 
tions are still declining. Prices are down to 
and 6.10¢.. St. Louis. and even lower figures would 
prising. 


while spots 


ordinary 
at 4.55¢c., New 
quiet and quota- 
O6.25¢e.. New York 
not be sur- 


RETAILERS ACTIVE IN DRY GOODS 


Large Jobbers Throughout the Country Report 
a Good Trade 


Retailers of dry goods are buying freely in the distrib- 








uting centers and are reordering steadily with road sales- 
men. In the primary markets buyers are placing filling-in 
orders on staples. The movement of merchandise con- 
tinues in large volume and the immediate activity is con- 
fined to wash fabrics. Purchases of these goods were 
delayed and at the present time there is something of a 
noteworthy pressure to secure deliveries of the novelties 
and fancies that are selling well at the counters and to 
It is estimated that the total 
sales of sheetings in the last China and Far Eastern move- 
ment reached 30,000 bales. 


out of the country since January 1 to February 22 


the dressmaking trades. 
Shipments of cotton goods 


amounted to 47,970 packages as compared with 47,102 for 
the corresponding period of a year ago. Fall River sold 
about 170,000 pieces last week, about a third of them being 
spots. Mills in that city are still averaging not more than 
85 per cent. of a full output because of the shortage of 
labor, and mills elsewhere are finding similar difficulties 
in making full deliveries. This restriction of output is 
having the effect of maintaining short supplies in the 
markets and accounts in part for the maintained firm- 
ness of prices when the primary demand is not in large 
volume. Bleached cottons are quiet. Prints are dull. 
Ginghams are in good demand. Colored cottons are firmer. 
Duck remains very firm. Fine and fancy cottons are sell- 
ing steadily, but prices are close. 

WOOLENS AND WORSTEDS.—On staple dress goods made oy 
the large corporations some large business for fall has been booked. 
In one or two instances the bookings will have to be revised, as 
the mills will not be able to produce the quantitics wanted in the 
time limits set. This is exceptional. however. as indicating the real 
trend of dress goods business for fall. The finer grades have been 
formally opened and they do not show the price advances antici- 
pated. There has been a good application on peau de souris, eponge, 
serges and poplins, both by cutters and retailers. There has been 
a fair trade on the low end of cotton warp goods and certain lines 
of panamas. ‘Trade for immediate delivery is of fair volume, but 
not broadly active. In men’s wear circles considerable relief is 
expressed by the settling of some of the labor difficulties in the 
clothing trades, which have held back business for some weeks. 
The mills have not been getting the usual volume of duplicates for 
spring because of entanglements of clothiers with their operatives and 
this has lessened activity in mili centers on hghtweight goods. The 
large mills engaged on staples in overeoatings and suitings have 
booked a large fall business and they are running along in fuli vol- 
ume. Trade in fancy worsteds for fall has been very disappoint- 
ing. The trend is toward the wool fancies and agents handling 
the better grades of worsteds are not selling a satisfactory volume 
of goods. The tendency of buying is to purchase sample pieces. 
Clothiers express apprehension as to the effect of a revision of the 
tariff and account for their light future buying in this way. 

SJLAKS.—Trade in silks is general and large. Fine printed silks 
are active and some messalines have been ordered in volume for 
fall. <A strike at mill centers started during the week. 

YARNS.—Cotton yarns have been somewhat steadier during the 
week. Staple worsted yarns are easy and novelties very firm. 





Notes of the Week 


Several substantial orders were booked on silk messalines for 
fall delivery during the week, thus marking the opening of the 
fall selling season in primary markets. Bulgarian silk prints are 
selling very actively. 





There were 2.826 bales of cotton goods shipped to the Philippines 
last week and T07 to Red Sea_ ports. 
linens for fall is now being placed 
June, 
because of 


Business on 
smaller retailers for 
tions of dress linens 
becoming more common. 


freely by the 
July and August delivery. Cancella- 
nondelivery by the mills are 


Burlap values have been easier in Calcutta markets on future 
delivery goods, but local spot markets have continued high and 
firm. 

Jobbers and converters have been doing an active trade on wash 
fabrics of the novelty classes, particularly on crépes, ratines and 
voiles. 








March 1, 


DUN’S REVIEW. 11 








The Boston Wool Market 





Boston.—The fact that prices have been shaded to move some 
lines that were proving something of a drug has not demoralized 
the wool market, the most desirable grades of domestic, selections 
of which are limited and in strong hands, being fully as firm as 
previously. Manufacturers are drawing on their reserves of raw 
material, pursuing a conservative policy in view of the uncertain 
tariff outlook. Still, consumption is liberal and, if maintained. 
it is only a question of time when demand must improve. Mean- 
time wool merehants are generally confident and are not forcing 
supplics on a quiet market. Encouragement is derived from the 
strong tone maintained by all foreign markets. Nothing of 
importance is being done in the new domestic clip. as it is difficult 
to establish a basis for contracts in view of the lack of knowledge 
on the probable tariff rate. 





HIDES EASY, BUT LEATHER STRONG 


No Material Change in Hides, but Tone Weak 
—Sole Leather the Feature of Strength 


There is a generally weaker tone to the hide markets 
here, although no material declines have as yet occurred. 
Packer hides have ruled rather quiet in the West and absv- 
lute duliness has existed in these in New York for a fort- 
night. Such sales as have been effected in Chicago have 
been at prices ranging from \c. to 1c. under former quo- 
tations, but in the case of branded descriptions the sales 
were of February-March salting and the declines are no 
more than offset by inferior quality. Most of the sales 
have been of Texas steers at 16%c. for heavy and light- 
weights, 16%4¢c. for extreme lights and 16%c. for branded 
cows. Native cows have developed actual weakness, how- 
ever, and one packer sold January salting light cows at 
16%,c. which had formerly sold at 16%c. Packer hides 
have been accumulating in New York and the holdings here 
aggregate about 35,000 to 40,000, including 15,000 native 
steers and 13,000 butt brands and Colorados. Packer 
native steers are especially neglected, and while last sales 
of December-January salting in Chicago were at 18c., it 
is doubted if more than 171%¢. could be secured for similar 
salting now. Country hides have settled down to a basis 
of i4c. for buffs and 1ldc. for extremes, with sales, both 
East and West, at these prices for late-receipt lots. The 
sharp competition noted last week for common varieties of 
Latin-American dry hides, which resulted in forcing up 
values to 30%c. for Puerto Cabellos, etc., has since sub- 
sided and best bids now obtainable are from ce. to %e. 
under the top rates of a week ago. At European auction 
sales prices are mostly well maintained and in some cases 
further advances have been registered. At the monthly 
Paris sale the only change of account was a 4 per cent. 
-decline on bulls, while all kinds of steer and cow hides, as 
well as calfskins, were either the same as last month or 
within 1 to 2 per cent. of former figures. At the smaller 
auction on Wednesday, at Hamburg, Germany, general 
advances, ranging from 1 to 3 per cent., were registered, 
according to cable advices, on steers, cows, bulls and calf. 

The pronounced strength noted a week ago in all varieties of 
sole leather continues unabated and sellers are threatening further 
advances. It is reported that the largest tanners contemplate rais- 
ing @s-ing rates le. per pound all around on bottom stock during 
the next ten days or so, and while this is not officially given out, a 
number of buyers have been quietly covering for future wants, 
which is the first indication of any speculative movement in a 
long while. While sole leather continues active. with satisfactory 
conditions prevailing. some kinds of upper leather are easier, and 
on the whole the upper leather market is not in the firm position 
occupied by bottom stock. White sides are weak and it is reported 
that liberal concessions are being made to move some accumulatious 
of these. Prices on regular lines of standard chrome sides, ete.. 
are generally steady, but some large tanners admit that when cer- 
tain grades and weights tend to accumulate the movement of these 
is accelerated by shading values about Me. a foot. Continued 
activity rules in all varieties of splits and glazed kid is now selling 
better to both home and export buyers than for a long period. The 
export demand for other varieties of upper leather, however, is 
quict. 

BOOTS AND SHOES.—New England and also local and nearby 
manutacturers are receiving a fair volume of supplementary orders, 
and as most of them have from six to eight weeks’ cutting in 
reserve, the present position of the market is considered satisfac- 


tory. It is expected that tan oxfords for men’s wear will pre- 
dominate during the spring months, as orders now coming forward 
include a large proportion of these. In women’s high-grade stock. 
cloth fabric and patent leather uppers are in chief request, but 
glazed kid is selling well in medium and low-priced lines. Local 
jobbers report immediate business as still quiet. but some fair-sized 
shipments have been made during the past week on spring goods. 





THE ACTIVITY OF GLAZED KID 





Remarkable Expansion in Exports and Increased 
Domestic Demand Keep Manufacturers Busy 


One of the most active varieties of late in the shoe upper leather 
market has been glazed kid, or goatskin leather and the tanneries 
producing this have been more fully employed than for a long time. 
Up to a comparatively recent period the domestic demand for 
glazed kid was very moderate as compared to its popularity a num- 
ber of years ago, but during several months past the consumption 
of shoes in this country made from this leather has steadily 
increased and dealers handling general lines of all kinds of upper 
leather report that at present glazed kid is in more active request 
than anything else, with the possible exception of splits. Glazed 
kid is commonly, although erroneously, generally termed “vici™ in 
the shoe trade and among consumers, but this is a trade-mark term 
for one tannage. 

Although goat leather has for a number of years been a minor 
factor in the production of domestic shoes, it is by far the most 
important among all the leathers exported from this country, and 
now that the domestic consumption is materially increasing and 
the foreign eall has reached record-breaking proportions the kid 
producers are generally very busy. ‘This leather is well adapted 
for shoes, being of soft pliable texture, making it very easy on the 
feet and possessing good wearing qualities. It is very much appre- 
ciated in Europe, and now that “fads” in women’s footwear are 
less in evidence, it is regaining its popularity here, especially since 
prices on calf and patent side leathers, ete., have reached such 
high levels as to permit of glazed kid shoes being sold at compara- 
tively lower rates. 

The export trade in glazed kid has grown to really remarkable 
proportions. - About 15 years ago the total exports of this material 
for the fiscal year ending June 50, 1898. amounted to about $250,- 
000, while for the calendar year ending December 51, 1912, the 
value of exports aggregated over $20,000,000. The importance cf 
this can be shown by the fact that last year the total exports of 
all upper leather other than kid were only $7,211,750, and of the 
total exports of all leathers (sole, belting. upper. carriage, auto- 
mobile, upholstery, ete.), amounting to 843.856.3515, glazed kid 
constituted almost half. Considerable pride is taken in our exports 
of shoes. but last year these fell short by nearly $35,000,000 of the 
value of glazed kid shipped abroad. Below is a table showing the 
yearly exports of glazed kid since 1808: 


Year Ending December 3&1. 
BORD, 6k cccccececd see ia wa ewe kdek 40s 
18,200,719 906 3.187,254 
16,675,613 
4,747,063 
2,930,179 


L5S0.850 
1.872 Qs 


pe ee eS cicek es ébesnws 


Year Ending June 30. 


ee ee ee $694,265 
BOBO es ccccccescvceses 251,288 


rem 
1,561,352 


1900 1,909,914 


* The material increase noted here was partly owing to a change 
made in the classification of Government statistics. 





The Boston Market 


Boston.—The market has been benefited by the more seasonable 
weather and all branches, from the retailer to the manufacturer, 
have felt the influence. The situation is satisfactory, with the 
factories well employed and a generally hopeful feeling apparent. 
Interest in spring goods has been postponed for the present, owing 
to the activity in heavyweight lines. \ good demand and firm 
prices are the characteristics of the leather trade, manufacturers 
buying more freely of both upper and sole to meet their current 
requirements. Union and hemlock sole moves steadily at strong 
prices. Union backs have been sold in large quantities. Rough 
leather is very firm and tending higher. Side leather of all kinds 
is quite active. Supplies of patent leather are small and wanted. 
Demand for calf leather is steadily improving and some large con- 
tracts are being closed. 





COFFEE.—Business in spot coffees was very light this week and 
prices displayed a weaker tendency. Buyers were apparently indif- 
ferent to the course of futures and their operations were confined 
to purchases of small lots for immediate requirements. Rio Ts 
were quoted down to 12.20ec. and Santos 4s at 14.10c. Mild grades 
were quiet, in Sympathy with Brazils. and purchasers in numerous 
instances were able to obtain concessions. Later in the week there 
was a slight improvement in demand, but prices continued easy. 
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COTTON MARKET LACKS FEATURE 


Trading Not Aggressive and Fluctuations Gener- 
ally Narrow—Spot Advices Conflicting 








Except for a brief flurry on Tuesday, the cotton mar- 
ket was a rather featureless affair this week, with specu- 
lative trading lacking animation. Prices made some hea‘- 
way in an upward direction and the undertone was quite 
steady throughout, the new crop options being relatively 
firmer than the nearby positions. It is apparent that 
sentiment continues bearish, yet a good-sized short account 
was built up on the recent sharp decline and there is now 
less disposition to take an aggressive stand on the selling 
side. As a matter of fact, the sudden rise of about $1 a 
bale in the early dealings this week was attributed to the 
oversold condition of the market and was not due to any 
concerted demonstration by the bullish element. Liverpool 
sent over better cables than expected, partly because of 
Continental buying there, which was believed to have been 
stimulated by the prospect of an early settlement of the 
Balkan difficulties. There was also some demand from 
spot houses at home and shorts were prompted to cover 
pretty freely, the March delivery being conspicuous with 
a net advance of nearly 25 points. Following this flurry, 
however, the market settled back into a rut and the nearby 
options were subsequently inclined to sag, although the 
distant months remained quite firm. On Friday active buy- 
ing and short covering caused a sharp advance in the 
March option, although some of the gain was lost before 
the close. 

Considerable uncertainty exists regarding the spot situ- 
ation at the South, as daily advices are often of a conflict- 
ing character. The majority of the reports are to the 
effect that demand shows signs of improvement, but other 
dispatches indicate that liquidation by holders is still 
looked for in some quarters. The cotton planters, as a 
whole, are enjoying prosperity as a result of the splendid 
crops of the past two years, although in Georgia farmers 
are borrowing money with which to purchase fertilizers 
and implements because the yield in that State was a dis- 
appointment during the present season. Prospects for the 
new crop throughout the belt appear decidedly favorable 
and it is generally conceded that the acreage will be 
enlarged, particularly west of the Mississippi River. Sales 
of fertilizers are reported to be very heavy, the soil is in 
excellent shape and crop preparations are much further 
advanced than a year ago. Hence, everything seems to 
suggest another large production, but it is far too early 
to count upon this as a certainty. 


SPOT COTTON PRICES. 
Middling uplands. Wed. 
New York, cents 12.60 
New Orleans, cents 12.50 
Savannah, cents ‘ 12.37 
Liverpool, pence ‘ 81 6.85 6.89 
Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 
Abroad and 
nU.S8. Afloat. 
187 2,800,264 
2 2,742,299 
39 2,3: 490,082 3,882,417 61,14 
35 1,974,132 3,330,413 66,47° 
From the opening of the crop year to February 21, according to 
statistics compiled by the Financial Chronicle, 10,982,934 bales of 
cotton came into sight against 12,354,631 bales last year and 
10,059,327 bales two years ago. This week port receipts were 129,269 
bales against 290.321 bales a year ago and 106,423 bales in 1911. 
Takings by northern spinners for the crop year to February 21 
were 1.866.423 bales compared with 1,700,257 bales last year and 
1.642,378 bales two years ago. Last week's exports to Great Britain 
and the Continent were 128,217 bales against 156,787 the same 
week of 1912, while for the crop year 6,648,573 bales compare with 
7,600,088 in the previous season. 


Thurs. 
12 60 








Week’s 

‘otal. Decreas 
4,287,911 151,825 
4,864,226 166,953 
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Minneapolis Flour Output 





MINNEAPOLIS.—The flour situation is less satisfactory than it 
was a few weeks ago. The market is dull and lacks-snap. Prices 
are softening somewhat and local mills are running on a little over 
one-half capacity. Cereals and feed are dull and lower. 


GRAIN PRICES MOVE UPWARD 


Domestic Markets Firmer on Improved Export 
Demand—Corn a Feature 








All grains in domestic markets moved in an upward 
direction this week, with corn in particular showing 
impressive strength. The change in sentiment was due 
mainly to reports of an improved export business and 
there was a disposition to ignore developments of a bear- 
ish nature, which were somewhat less numerous than here- 
tofore. Wheat did not advance with rapidity and specn- 
lative trading was not aggressive, but the undertone was 
quite firm, as shorts were nervous and inclined to cover. 
Supporting influences included, besides the better export 
demand, reduced estimates on the Argentina crop and dis- 
appointing advices from the European countries. More- 
over, the statistics were favorable to holders in one respect, 
since offerings by surplus nations were further reduced 
last week and domestic visible supplies fell off rather more 
sharply than expected. The world’s exports decreased 
slightly more than 500,000 bushels, yet the combined outgo 
was well in excess of the theoretical requirements and was 
also much larger than a year ago, while even with the 
contraction of about 850,000 bushels in United States’ visi- 
ble stocks, the total remained fully 6,000,000 bushels above 
last year’s. 

Although exerting comparatively little effect as a mar- 
ket factor, satisfaction was expressed with regard to the 
beneficial precipitation, in the form of rain and snow, 
which occurred over practically the entire winter wheat 
belt. This is believed to have put the principal wheat ter- 
ritory in excellent condition and the subsequent predictions 
of a cold wave did not cause any anxiety. Considerable 
interest is being manifested in the forthcoming Govern- 
ment report on farm reserves and opinions as to its charac- 
ter differ materially. The official statement will appear on 
March 10. As a result of the advance in wheat, the flour 
mills raised their asking prices in some instances, but 
demand did not respond. Production at. Minneapolis, Mil- 
waukee and Duluth declined still further to 525,030 bar- 
rels against 375,025 in the preceding week and 331,645 
barrels in the corresponding period a year ago, according 
to the Northwestern Miller. The rise in corn became quite 
pronounced toward the middle of the week, quotations 
moving upward over ic. a bushel in a single day. This 
was due mainly to a good export business and higher cash 
markets, together with the prospect that the weather 
might retard the movement. Oats were stronger than for 
some time past, partly in sympathy with the other cereals 
and also because of rumors of heavy export buying. 

Daily closings of wheat futures in New York: 

Wed. Thurs. 
997% 993, 
98 1g 98 
Daily closings of wheat futures in Chicago: 


ee ay Tues. Te 
ay delive : 
J ay - 7 91 é 


Sept. “ 
Daily closings of corn futures in Chicago: 


Tues, 
99 Ig 
98 lg 


Mon. 
99}, 
98% 


May delivery 
J aly as 


Tues, Wed. 
May delivery 53 
Jul as 


Sept. ‘“ 
Daily closings of oats futures in Chicago: 


Mon. 


. Tuea, Wed. 
May delivery 34% 34%. 
July as ‘ 


34% 34 
347%, 34%, 
£ept. 34% 34% 
WHEAT MOVEMENT AND SUPPLY.—Only a moderate change 
occurred in exports of wheat from all surplus nations last week, 
the combined movement falling to 12,482,000 bushels against 12,- 
944,000 in the preceding week and only 8,624,000 bushels during 
the corresponding period a year ago, according to Broomhall. Some- 
what reduced offerings were made by North America, India, Aus-. 
tralia and Russia, but these were partially offset by increased ship- 
ments from the Danube and Argentina. As compared with the 
same week of the previous year, all countries, except Russia, India 
and Australia, reported more or less gain, the expansion in clear- 
ances from Argentina alone being nearly 2,700,000 busheis, Owing 
entirely to an increase of 1,672,000 bushels in the amount destined 
for the Continent, floating quantities of wheat and flour rose an 
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additional 1,236,000 bushels to 48,036,000 bushels, which contrast- 
ed with 32,656,000 bushels in 1912. The decrease in domestie vis- 
ible supplies of wheat reached 906,000 bushels, including bonded 
wheat, and this lowered the aggregate to 66,772,000 bushels on 
February 22, against 59,631,000 bushels on the corresponding date 
a year ago. 

THE CORN TRADE.—Mainly because of the smaller movement 
from Argentina, offerings of corn by surplus nations fell to 3,361,- 
000 bushels last week against 4,574,000 in the preceding week and 
3,409,000 bushels during the same period of 1912, according to 
sSroomhall. The gain in North American shipments amounted to 
abcut 240,000 bushels and the Danube reported a gain of approx- 
imately 100,000 bushels, whereas clearances from Argentina were 
reduced 445,000 busheis and those from Russia contracted roughly 
110,000 bushels. <A decrease of 2,125,000 bushels in the quantity 
of flour afloat lowered the total to 17,170,000 bushels, which, how- 
ever, exceeded the 10,761,000 bushels on passage at the corre- 
sponding time a year ago. A substantial accumulation of 2,341,000 
bushels was noted in domestic visible supplies of this cereal last 
week and the aggregate was raised to 16,576,000 bushels, which 
contrasted with 13.301,000 bushels in the previous year. 

The grain movement each day is given in the following table, with 
the week’s total and similar figures for 1912. The total for the 
previous four weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 

~— Wheat- _ Flour. —-————Cor 
Western Atlantic Atlantic Western 


Receipts. Exports. Exports. Receipts. Exports. 
491,000 6,000 12,000 1,261,000 535,000 


1,860,0€0 297 ,000 43,000 3,041,000 1,161.000 
679,000 321,000 28,000 260,000 '460,000 
890,000 399.000 23,000 2,241,000 754,000 
744,000 655,000 46,000 1.14000 537.000 

1,738,000 


4,604,000 152,000 7,943,000 3,447,000 

st year.... 3,050 427 532.468 78,896 R52,232 1,339,394 
Feb., 4 weeks 22,972,000 7,887,000 1,118,000 38. 143 000 g "009° 000 
last year.... 13,160,469 3,043,918 317.635 
receipts of wheat for 


30.574,172 6,560,843 
The total western 
207 bushels against 184,889,862 a year ago, 


the crop year to date 
are 294,667 183,181,239 
in 1911, 208,834,040 in 1910, 191,699,891 in 1909 and 148,041,885 
in 1908. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 118,010,506 bushels com- 
pared with 70,225,924 last year, 52,548,658 in 1911, 72,293,790 in 
1910, 106,585,642 in 1909 and 130,407,610 in 1908. Atlantic exports 
this week were 2,522,000 bushels against 2,573,422 last week and 
SS7,500 a year ago. Pacific exports were 56,631 bushels against 
142,858 last week and 257,001 last year. 

Total western receipts of corn since July 1 are 159,980,773 bush- 
els against 153,039,841 a year ago, 136,265,787 in 1911, 104,942,480 
in 1910, 94,637,513 in 1909 and 119,417,522 in 1908. Total At- 
lantic Coast exports of corn for the crop year to date are 21.835.- 
$12 bushels compared with 20,034,503 last year, 25,811,185 in 1911, 
17,459,172 in 1910, 17,706,226 in 1909 and 33,862,944 in 1908. 


The Chicago Market 


CHICAGO.— Dealings were in moderate aggregate, activity 
interrupted by a holiday on Tuesday and rough weather which 
hindered communication. Values exhibit a fractional recovery in 
corn, but all other grains again show further decline, especially 
wheat and barley. The general conditions affecting current opera- 
tions in spot and futures reflect no specific change. Demands fall 
considerably short of the offerings in the principal breadstuffs, and, 
with the early starting of spring seeding, farmers are more dis- 
posed to turn their holdings into cash. Crop marketings are at the 
highest volume this year and supplies here disclose more accumu- 
lation. Reported export sales of wheat and corn early in the week 
were an encouraging factor, but there is continued dwindling in the 
domestic absorption and millers confine their purchases to actual 
needs on old contracts. The sentiment favoring lower values to 
stimulate adequate buying is more distinct. Traders hold aloof 
as to future commitments, although it is believed that the May 
options have been sold more freely in wheat and corn. The Gov- 
ernment report of March 10 may show moderate reserves for the 
country, but this is regarded as of little importance in view 
of the stagnant demand. An early opening of navigation is looked 
for. About 7,000,000 busheis of all grain are reported afloat at 
Buffalo, most being wheat. Similarly situated are 10,000,000 bush- 
els wheat at Fort William and about 3,000,000 bushels at Duluth. 
Information from the latter port indicates that there are several 
boats there chartered at the beginning of winter for winter storage 
and spring transportation and that these have not yet been loaded. 
This time last year nearly 4,800,000 bushels of grain were afloat in 
the Chicago river; at present the total is only 114,000 bushels and 
that all corn. Weather conditions this week have been favorable 
to winter grain and additional snowfall over a large part of the 
wheat belt assures protection against any belated freezing. Trans- 
portation returns reflect an enormous movement of corn to primary 
markets. Receipts here were again very heavy and there is con- 
gestion at railroad tracks and sidings, although the inspection 
forces continued working day and night. Grain supplies here 
increased 1,839,000 bushels over a week ago, but the aggregate, 
17,342,000 bushels, is 8,310,000 bushels less than a year ago. 


n— ——- — 
Atlantic 
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SOME RECOVERY IN STOCKS 


Early Depression Followed by a Sharp Reaction, 
with the Market Fairly Active 


The stock market was again sharply depressed in the 
early trading this week, and as a result the prices of a 
great majority of the issues dealt in fell to new low lev- 
This further brisk 
reduction in values, however, was followed by an apparent 
change in sentiment, which brought a recovery that in 
extent was the greatest that has occurred so far this year. 
Profit-taking on the rally led to subsequent irregularity, 
but despite the sales of that character, a good portion of 
the recovery was held by the genera! market, while indi- 
vidual issues displayed independent strength. The tragic 
news from Mexico was the dominating influence in the 
early trading, as the possibility of complications arising 
therefrom was unsettling in its effect. The latest reports, 
however, greatly lessened this feeling and were helpful in 
bringing about the subsequent recovery. Another factor 
of importance was uncertainty over the carrying out of the 
plan for the separation of the Southern Pacific from the 
Union Pacific, owing to the failure of the California rail- 
road Commission to give its approval to certain parts of 
the proposed arrangement. This proved to be only a tem- 
porary adverse influence, the belief prevailing that mat- 
ters would be adjusted so as to allow the plan to go 
through. An incentive for market betterment came in the: 
reports from abroad of a prevailing disposition to take a 
more hopeful view of the foreign political situation and 
the tone of the markets at London and Paris was more 
cheerful than for some time past. Reading, Union Pacific 
and United States Steel maintained their important posi- 
tion as market leaders, although American Can vied with 
them at one time in broadness of movement. The latter 
sold off heavily in the early trading, but later recovered a 
considerable part of its loss, the preferred shares display- 
ing special resiliency. Canadian Pacific was stronger 
throughout than the rest of the market, responding less to 
home influences and to a greater degree than any other 
issue to the betterment in the markets abroad. Special 
selling pressure appeared against Erie at one time and 
later on against Northern Pacific, the latter declining on 
reports of possible new financing. The movements in the 
specialties were widely divergent, many of them losing 
further ground during the early period of weakness, while 
a firmer tone developed among others. Stocks not dealt in 
recently until this week showed heavy losses, reflecting the 
depreciation in prices that has occurred since their last 


previous sale. 
Daily transactions in stocks and bonds on the New 
Exchange compare with last year as follows: 


Week Ending ——Stocks—Shares——— ———— Bonds—— 
February 23,1913. This Week. Last Year. This Week. 
Saturday 158 063 ean 
Monday 2¢ 3s $2,182,000 
Tuesday “ 528,022 ] Yt ) 2,338,500 
Wednesday : 3,74 7 »,509,0 
Th 356.665 


ursda 56, 
~ 24 = 1,330 
2,030,940 1,739,108 


els for the downward movement. 


York Stock 





















































2'617 r "OC 0 
$11,865,000 


3.106,0 
1,799,000 
$11,934,500 





The daily average closing prices for sixty railway, ten industrial 


and five city traction and gas stocks are appended : 
Mon. Tues. Wed. 
Railway 94.26 93.47 93.87 94.25 
Industrial 74 75.87 75.68 76.24 77.01 
Gas and Traction. 110.34 109.82 10955 110.05 110.37 
RAILROAD AND MISCELLANEOUS BONDS.—The railroad and 
miscellaneous bond market developed a heavy tone this week and 
a number of issues receded to prices lower than those recorded it 
any previous time this year. This was mainly due to the earty 
depression in the stock division, which found particular reflection 
in the convertible issues and to a lesser degree in the general list. 
The firmer rates for time money was also a detrimental influence, 
as it tended to curtail purchases of an investment character. 
sSecause of the activity in the convertible group the trading com- 
pared favorably in volume with recent weeks, but was of a more 
speculative character. Aside from the convertible issues, the mar- 
ket features embraced Atchison general 4s, Chicago, Burlington & 
Quincy joint 4s, Interborough-Metropolitan 4%4s, New York Rail- 
ways issues, Reading 4s, the Third Avenue issues and United States 
Steel 5s. 
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NEW YORK STOCK EXCHANGE 





Weekly and Yearly Record of Stocks and Bonds 
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43d: jgJam 9! 126% brcv1l/ 
4d Fou t¥ 
1035, ecebv 17 
lu6™% vau 22 | 10u) reb2l 
So JaulV d342 Jan 5U 
1°3 Jaal17 i Janle4 
4l.Jau ¥ 3d £rev1ls 
qi Jan 9 
925,Jan 9 
13 ¢ ‘ns Janu 2/ 
s Jan Zs 
31 Feb 3& 
S6y red & 
dv Jau 30 80s Fev 20 
Zv0% cau Y | 227 4~eebiT 
4U5°3 Heb 6 
3U43 Feb 4 
902 Keb d 





445 van 3U 
ljs Jan 6 
is6 Fovls | loo%rcb 11 





150% Jan 21 150 Feb 13 
47 %gJau 2 
54 Janu 2s 
94% vau 16 |; 
4l%Feb 
153 =Feb 
33 J tu 3 
Fob 15 


142%, yan 9 | 1314%¥Fev18 
174 Jun 31 13 Janl4 
7415 Fev 21 
77 #evl1y9 
yv Ecb 4 
94% Fev 2u 








32% Jan 2 





oS J 
105% Jau 
132% Jou 
4i“%vau 
52% Ja 
si Keb 
Yu Jadu 3 
—_ Jun 11 








110 Jan 
121 Jan24 
1554 reply 
1642 Feb 19 
5844 ev1ld 
3Yv Jan ll 31 Feb 7 


























STOCKS 
Continued 


ttYear 1913. 








Inter. Agricultural pref .... 


1 ee contig --| 10 


do pr 
International E Paper......... 


* 
a Steam Pump. 
re - 


High 


Low 








o pre 
Kansas City. FtS & M pref. 
wy > ad Southern .-...-. 








do pref 
Lehigh Valley 





Liggett & Myers mae ousene 
do pref... 

















re 
Leutvills & = ae 
we yf Com 

do pre 


1 
may ae ment Stores.... 
kx 





i) Kansas d & Texas. 


Pacific 

















e, Chat & eg Louis. 
N —— “Biseuit 








New York Air Brake. ..-- 
New York Centra 


New York, Chic St ‘Louis 5d 
x 





o 2d pref 
lew York Dock 
do 





pref . 
N Y¥, NH & Hartford 
N Y. Ontario & Wester L.. 
N.Y.S 
Norfolk Southern 
— & Western........- 


ed sar aa 
Yorthern Ohio io TT & Light. 





Yntario Min) 
Pabst Brewing Foret. 
Pacific 





} 
we eames 
E 





Mail .. 
Pacific Tel & Tel 





oO pref 
Pennsylvania Rai 
People’s Gas, Chi 


icago " 
my ee — & Co..|* 2 
x 




















aoe Pon Copper osene pecenes 
Readi 





90 Jan 3 
115% ton 30 
1l6 Jar = 

125g Jan 3v 


434, Jap 30 
BS'adgan vy 


ee 

Sc 

o 
ee. Ge Cw 

= 

ww 

S 


Nowe PEON GION 


200 Jan 22 
116 'y Jan 22 
1424 van 1VU 
87 Jau2l 
6544 Jan 21 
1525g,Keb 7 
767g Jan 2 
103 ‘2 Jan 

7344 Fov 

99% Jan 

2612 Jan 

z3%“Jan 2 
47 van2y 
142y4Jan 9 


2¥'43Jan 7 
63\4 Jan 7 


024 Jan gu 
5644JSJan 2 
107°, Jau 27 
56% Feb1vu 
2742 Jan 2 
2u Jau 2 
s2o Jan oO 
1U0Y¥%, iau 30 
6344 Jau 15 





1297, Jan 10 
337% Jap 11 
S74gJau 38 
43 Jan23 
lis'z,Jau 3 
87 Febls 
el4gaJjan Y 
70% Jau 15 
122° 3 Jan 6 

253 Feo 3 
1077s Jan 29 
31 Jan 10 


























do lst pret 
do 2d pref.. 





Republic iron & Steel..-..- 
do 4 * 





oO pre 
Rock Island 


























oO pre. 1 
— — Steel & Iron -- 35 
-i* 





South Porto Rico Sugar ee 
do pret 








Southern Pacific .... 
Railw. 




















Texas Co ..... 





Texas Pacific... ....ce.-eee- 





op - *- 
Un +*rwoant Tynewriter 




















163% Jan 
Yio Jan 27 
Janu 2 
234g Jau Sl 
894 Feb 1 
24g heb 4 
44%,Jau 2 
¥2~— an 7 
99% Janu 4 
19% Jan 11 
569 Febll 
2¥y Jaull 
3542 Jau l3 


1244a Jau 2 
4512 Jan 28 
Y3% 4 3 
TU 6 


. 1@108 Sau 17 


110 Jan su 
235, Jan 2 
31 vau 9 
4U 2 sau 3l 
> fall ye Keb : 
¥3% Jan 13 
3Yavan 4 
13% en lu 











| 108% Jan 23 
951g Jan 3 


g15U Jan 22 








76 Feb18 
10612 Jan 17 
1124 Feb 20 

4 Fevl3 

17% Feb 1¥ 


Fe % otto i 
36 4 Febvil 


liz 


1558 

3o (Jal 1s 

45% dau ci 
105 Jal Zi 

ab% Fob iv 


104 4 Fou 13 
05 dau 


70%, Kev 2y 
73 KFebids 
114% &eb lo 
2353 Janu & 
105 Jau Zz 
26 Feb1yv 
37 Jahbili 


11749 Fep 19 
lv9 ys Fev 1s 
235% rev 2U 
v6 Jausl 
YY Jan 2y 
l0v Janu ld 


20 Fev 21 





2542 Feb 21 
¥8 Fev2vu 
117 Jan id 
159 Keb 1Y 


ll Jan2l 
2512 Febls 
105 van ; 
"9iig Fed 18 
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STOCKS 
Continued 





Underwood Typewriter pt. 


Union | Bag é& raper Uo..... b 


do p 





Union 1} Speaeascssonnsenene 








do pref 
be me d Cigat Pccccunas: 








us ayees 
U 8 re alsohel 


° Pealty &im 
ts Reduc & Refinii> ..--. 
do pref tc 











do 2a pref 
U 4 Steel .-------200-------- 


Utab i 
Va var ¢ C emical........ 


Coal & Cok ¢. 
DE cocsccece 











ret. aie ‘i 
Detinning......... 














Express a 
a 





raph 
Westinghouse Air Brake... 
Westinghouse E & M 
Go lst pref 








¢ 
¢ 
C 





rovement. 
* 





tt Year 1913 











High 


Iiw 





ae 
Bolg 
g 1134 | 412 





il 
_ | 115‘ yo J 


ACTIVE BONDS 


11212 Jan 


$e; Frbi4 
su0 Jau su 
llw lp JaD 2 
5% Feu 21 
1) sev 21 
10% rev 1s 
46 Janlo 
YO% Feb 20 
113 }_rev 20 


-_—_———— — 








ACTIVE BONDS 


=* Last 
Saivo 
Friday 





American Ag Che 


m 5s *] 
American Cotton “Oil 4 tas, --|* 9G 


Hiue & Lea 6s... 
[Ce Sec Url les 68. 
smelters dep os.. 
Tel & Tei con 48. 
Tovaccu Co 48.... 
Tobacco 6s 











,\nn Arbor 48 


Nriting Paper 68\* 
* 














£0 
do adjust 4s banranee 
lo conv 5s 





do conv 48, i955 





Brooxlyn Kap Tran re: 48. 
Brooklyn Kapid Transit o>» 
Brvoklyn Union KE} Ist Sn. 


do 2d 6s 
Central of hn ral con 5s . 
Central Leatner 
Centraiot New J jersey ands. 
Central Pacific lst 





Che iapeake & Ohio con 5s.. 
*« 


do general 4498 


al 5s 
Sah lst ext 6s .... 
* 





vw vonvy 4498 





C icago & Alton 3s 


o 3438 * 
blcago.. + Ly Q general 4s.. 





do join 2 
do ilinois div hdboees one 
do Ill ext 48.. 
do Nebraska e 
Chicago & E Deaaens rei4s.. 
Chicago Gt West 4s.... 
= Mil & St Paui gen 48.. 
25 year 48 1934 ...... 
“a conv 4428s 





do C M @ Puget Sd 4s.... 
Chi & Northnwest'rh gn 3 48. 
do general 4s goace 
Chi, K I & Pacific gen 4s... 
do collateral trust 4s 
ding 4s 








Cai, St Paul M & O Sisesae 
ciev,C C&S8tL gn 4s 
Col Industria] 5s 





do ref 48 
De & BGeu 4 





An lat & Ref 5s 
Disti'lers’ Securities 5s 
Dupont Powder 44s 
ar _© consol prior 45 











+ eine Valley 442. 





+ Week. 


Ei gh 
1U044 


a) 

1uU4% 

1u4 
97 


SY 1, 
7d 
Gu% 
97 





tt Year 1913. 








12U4 
Gig 
3U 
v2%g 


High 








101% Jan 31 
Yq Jun 15 


3 
lud*s Ja li 
105% Jau 16 
1U03°g Jan 7 
YS vam < 
YZ =~ Jan la 
Y1l%s Jun 13 
¥7%g Jau SL 
YU rou od 
Jus fou 7 


1U0i+y dau <4 
4u0 y duu i / 
Yo Jan 24 


Yo', Jau 24 
vi-gdan & 
Bev 5, Jan 16 
YSgduu 7 
YT Jaul4 


10d 4y Janu 13 
luv Janls 
1005, Jan 21 
101% Jan 3U 


Oly Feb 16 
9044 Feb 24 
-—* Fov 2U 

4 


10042 feb 20 
1US 4, rovZl 


6lJ2 bebis 
94% Jau 2 
04 7g Bow 2d 
34% rep 21 


YOY 2ev138 
LUZ pcbild 
v3. Juu 2U 





Feb 21 

















ACTIVE BONDS 
Continued 


tt Year 1913. 








(llinois Cen ref 4s 


High 


Low 








Tuter-Metro 


lg 
litan _— @vec 
[nverboroug R 





do con 





v 58 
Internat’! Steam _ 58... 
* 


Iowa Central lat 
do ref 48 


International Paper | 6S .... 
* 





Kansas City, Ft s &@ Mem 4+ 
ar mY ed Southern 3s ... 
do ref 58 





Kawanna Stee! 5s, 1923. 


Laclede Gas lst 5s 

Lake Krie & Western _ 5. 
tee. scien: «+60: 

Lake shore gn 344 
do deb gen 48, 19238 ... 
do deb 4s, 1931 

nto 8. & teas 1. 











Mexican Petroleum conv 6s 
Minneapolis w Si L.cuu 6s. 
ao lst « ref 4s 


miseseeei. Kan & Tex lst 4: 
2a 4 * 





do vollater. 


T 58 j 
Missouri Pacitic Trust 5a ..|« 99 
al 5s * 








Alr ; 8 

New York Central gen 3+- 
do deb 48, 1934 
do Lake Shore col 34as.... 
do M C collateral 3'48 ... 





342 
N Y, Ont & West ref 48.... 4 


” ew York a Ref 4s 


oO adj mn 
N Y Telephone 4198 
N Y, West & Boston 4148 .. 
Nortolk & Western con 4s.. 
do divisiona! first lien 4s.. 
do conv 4s 
do Poco, C & C joint 48.. 
Northern wacsiie prior 4s.. 
do general 3 











Oregon Ry & wav Oo _— 

Uregon Short Line lst 6s. 
do consol 5 
do ref 4s 


Pacine Cuuni saat O8.... .... 
Pacitic Tei & Tel 5s..... 
Pennsylvania - a i945. 
do conv 3448, 1915 

Public Service Corp’n 5s . 
— gen 438 

Od 
Rep Iron & Steel 58,1940.. 
Rio Grande W 4 
StJo&G istnad - 4s 
Ss 


doref4s. . 
do kiver & Gulf Div 48... 
StL&é&aF Bat R ref 4s ....-. 
do general 58 
StL& — lsts 
do 2d incom 
do con 48 

















* 
St Paul, M & M con 448... 


San Antonivu & A P 48 
Seabuare Air Line g 4s stpd 
do rei 
do adjustment 58 
Southern we A ref 48 
do collateral 4 
do conv 48 








<o st Louie division 4s .. 
Standaid Milling 58 


* 
it. Dessee Cual w Lron gen’ 


Term Ass’o st L ref 4s 


Thira Ave rei 4s....... nnenien 
adj luc 58 when “er 
Toledo. StL & 34g 
uo ist 4s. 
Underg'd London 44s 
Union racitic lst 4s........ 
do cou 48 
ao ist d@ ref 4s 
United Rys a Fran 4s.... 
U 8S Leather 
u 8 Realty "ie ine a 
U 3 eee 6s.. 
Us Steel 5 
Va Car Chemicai col tr 5s.. 


do 2d 5s 
do ret & ext4 
Wabasn- Pitts Term lsettrr 

















* 
Western Electric 08........ 

















YO Janu 22 


10244 Jau Zu 
luo ~ Juan 17 
lu2z%4 Fev 3 
os4yznrcu 6 
Y2% J thus « 20 
YS, arbd 3 
ligeeev i 
YU%4. ey SS 
Y4-4 Ficvls 

ov» ew iv 
1zZ2Z4%2 Feb 3 
UU%g Heb la 
Y¥4g Jau 15 
Yo Jauid 
¥d4'g Jan 22 
luv Jan z 
luV Jau 6 

62 %g Juu 11 


iS4-udgau ¥ 
veyuduu Z 
b6~ Jun lu 
103°, Jum i4 
izo Jadu ob 
oF Jau Y¥ 
J2y Juu “uv 
“J Janu J 
éu% Jau gl 
Yo au 2/ 
U3 '4 po 2U 
YY Jan sl 
Ysg dau 1U 
lid’g Jadu il 
v2 Janld 
Yo°, Jaa al 
05 4 dau 3 


soa dun ls 
34 Jaw 51 


ol Jab 7 
1U024g Jau 13 
vO Jan zy 
oo% Jan 4 
«6 «van 23 
qyv- Jan ll 
7748 Jan 3U 
Y4yKFeb 4 
Ys gweb 7 
93°, Keb 3 
10743 Jan iV 
36 %dau 3 
B35 . dau DS 
Bv4g ~zcbl4 
1US Juss ii 


lU74dau & 
32% dau iv 
WO'gdau v 
“Sig dau 1, 
du ‘* Jan aU 


¥1% Jan 11 


¥44y Jan 


S74g Fev ld 
85 ‘2 red 24 


7a"%, cou 2l 
iit Jau zU 


va%y KPebls 
Svs rev iy 
lZligdJau 2 
vi-~gJan 2 
J6% Pov 21 
+ ta nota 
Yt Janu 

YY 4g Jom 13 
JS Jau < 


34% Fev iv 
lul“gJau 2 
IZ Key -U 

Bo 2 se. Dla 

Ja 2 Dew ZU 

10% rev iv 

D7 Jau 2 

U7 4g sou ld 

| goull 

Yor Jun 2 

Yl Hed 13 
lvd . web zl 

YU4y Bev id 

Yi+4g PevDid 

67 Kevis 

Ys+g Janu 24 
lil gsebal 
luo; Keb il 


Sd%q Jan ll 
ii4g rep 2u 
7Z2 Fepdél 
9244 Jaul4 
YV2Z4ig Jan @ 
33 %e reb2l 
105* “y Feb 1s 


106 =xsebl4 
sl F.bl4 
742 bev 2U 











‘3 
009 Jan 3 





* Bid price; no sale. 


** Quotations on active list, to 2:00 P. M. on Friday. 
tt High and low for the year, corrected to the close of the preceding week. 


t High and low on active list, to 2:00 P. M. on Friday. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 





ARTICLE, This Week| Last Year ARTICLE. This Week| Last Year ARTICLE. This Week| Last Year 








APPLES: MOLASSES AND SYRUPS: 
-« Common . . New Orleans, cent. 
Fancy common .. gal 
open kettle 
nl choice Syrup, common 
edi OILS 














BUILDING : 
Brick, Hud. R.,Com....1000 
Cement, Portland, dom 
Lath, Eastern, oo > "1000 
Lime, Rockport 1 
Shingies, Cypr’ % No. 4s -1000 

BURLAP, yatta z.4UVin ----¥d 4 salts Laneoed, city, raw 
8 oz. 40 in _ . , ammoniac, lump > eatstoot, prime..... 

a No. — — —— le a 2 Petroleum, cr. . at well.. 

COTTON GOODS: ’ 6 Refined, in bb's - gal 

Tank, wagon delivery... .- gal 

400812, fret FUL wl 

Soya Bean 








oe 


i) —_— 
Costensssa, sum’r, white... 
Lard, prime, city gel 
extra No. 1 





bee > is onMooue 
IPGwee CIOSoocon 


_ 














FERTILIZERS: 


Bones, ground, steamed PAPER: News sheet ..100 lb 
14% am., 60%. bone Book . soIb 
phospha ate. ton J ‘ Strawboard 

Mauriate potash, basis Wrapping, 
8 Writing, 


PEAS: at png --100 Ib 














SET To 








> i C2 00 ONG IH S OO 


% 
DAIRY 2 . 


estic 3 \ 
== Sul. potash, basisS0%. «© «| 2: : PLATINUM os 


fair : FLOUK PROVISIONS, Chicago 
West’n factory, firsts .... 8 g patent. new crop. bbl . ' 

Cheese, f. c., special, new.. ‘ ter -™ o 

rf) “ 





— 
Ve 
i=) 
Oo 











Spring, clear = * - 
inter, ee ée ée 


Milk, 40-quart can net >. , GRAIN: Shere 2 fh loose it 
shipper ; Wheat, — gh pow Cr... bu . d Tallow, wy . 


DRIEVWD FRUITS alt... 7 d RICE: Domestic, prime....lb 


RUBBER: 
6 a Rye, No. 2 j 
A sleet, Cal. st., boxes... Barley, malting 32 . Upriver, fine......-.---....Ib 
Citron, boxe at Hay, prime timothy. . — Ib 0% : SALT: 
Currants, cieamed, bbl ~ Straw, long rye, No.2. “ Domestic No. 1 ..300-1b. bbl 
Lemon pee! ” Turk’s Isiand ....200-1b. bag 
Orange peel 9 _ sp Ib %, || SALT FISH: 
t w 0-40, 25. hh 6 Mackerel, , Norway No.1, 
t : : HIDES, Chicago: 7 Norway No. 4,425-450. 
California gy, No. 1 native Her round lar 
muscatel, 4-cr Ib No. 1 Texas « ; Cod, Gesunes , 
DRUGS& CHEMICALS: Colorado boneless, genuine 
Acid, Acetic, 28%..... 100 Ib ; a7 Branded co . : SILK: Raw (Shanghai) best.1b 


2 SPICES: Cloves, Zanzibar. 1b 
sutmegs, 105a-1108 ....... 
yinger, Cochin " 
HOPS, N. ¥. State, prime... Ib Pepper, Singapore, black -. * 
JUTE, spot, old crop SUGA 


LEATHER Raw Mascovado 
Hemlock sole, B. A. , light. Ib 23 Refined, crushed 
Non acid, comm ; Standard, granu., net. 


Union backs, heavy 
Glazed xo =: Formosa, fair 
e 








~ 

QO 9 OVO Co 
& NNeDtD — CD 
SSMS 





on 
o 
















































































\mmonia, ¢ carbonate dom. -"b 
Arsenic, white Split, Orinsers, it 
3alsam, Copaiba, S. A — butts, No. 1 , hy...“ 
Pag “ ; ‘ LUM TOBACCO. L'viile: 12 
eru 6 : ville: ’12 crop. 
Hom eek Pa. ,base pr.1000 ft r ° 
m Oy Porto Rico .... 7 bes om od pine No.1 T barn = ee deena. 
Beeswax, white, pure Cai, plain, 4x4 Ists & eds... ’ — 
Bi-CromatePotash, Am ...Ib y s.: nyt ~ gd ’ Burley co colory—Common... ‘ 
a a 


Oseenveel, 1 a. > to 13 Dark, rehandiing—Oon.. sa 
ts & 2 edium 









































Borax, crystal, 3%, Red @ 
Brimstone, crude dom....ton r ed Gum, | in., sta é& 2ds.. 
Calomel, American 85 90 Poplar, 1 in.,7 to 17 in, w. 


ists and 2ds 
Camphor, foreign, ref’d, White Ash 4x4 firsts 


Chestnui 4x4 vo - : 
oleae sane a _- & Sahee tre shop, 1 in 27.09 26.00 VEGETABLES: 
Castor O11, No. 1, bbl. lots. : Spruse, ona, com. i100 Si ae Cabbag . 
Caustic soda, domestic, — . Yellow 2 weg inek. ‘L.flat i, ‘ 29.09 meg me 
hlerate potash Ib 3 A basswood 4x4 first... 40.0 0, TOrnips,rUutabagas. ...... 1 


























] Tenerife silver. “ ss 
Socoa butter. b Noa, 2.Phila..ton ‘ WOOL, Philadelphia: 
odliver Oil, Seaivans. Average 100 grades 27.92 
bb Bessemer, ae ~~ = Ohio XX . 31 
orge, Pittsbur 17.15 . x ° 30 
Pitts . y Medium 34 
36.00 
ntch, bale n-hearth, Phila ‘| $2, 4 Thre 29 
argo, B — domestic.100 lb / wire . . At ; Q Siood ° 29 


heavy, atanill...1 
para.retin'd Phil ..100 Ib 
bur s.60O86k 
ce 
cé 
i 3 


; Pitebe ; 

Angles, Pi . 

Sheets, black, No 0. 28, 
ur, 





















































‘ec blood iene s“ 
és 


Utah, tan, Wyoming & Idaho— 
ee 


WOOLEN GOOD 
Stand, Clay" Wanna, ote 0Z + - se 
26 Berne 16 on “ i " 2a 
erge 0Z : 

th, Aleppo lsts “ timon 3g Fancy cassimere, 1 0z... “ 

niiee Bengal, low grade. ‘ Co "tak N. y 14 3 }-inch all-worsted serge. “ ‘3 

Iodine, resublim mpenens Ib $10 Ny ’ — 9 all-worsted Pan. 880 

: n 


bulk - 0% : ‘ -Y — 43 Broadcioth, 54-n 1.55 
Nitrate ay crystals... “ Tin "plate, N. Y¥...100 Ib. Son 36-inch cotton Sonn same ” 234g 


+ Means advance since last week. — Means deelins since last week. Advances 20, declines 23 
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COMMODITY PRICES STEADY 





Unusually Few Changes Reported and no Move- 
ment of Special Importance 





The commodity markets this week were exceptionally 
steady, only 43 out of the 315 articles on whieh quotations 
are received by DUN’S REVIEW showing any change from 


a week ago, of which 20 advances contrasted with 23 
declines. The most significant alteration noted this week 


is the easier tendency in hides, almost all varieties of 
which show some recession. This weakness, however, is 
largely discounted by the inferior quality of the offerings. 
On the other hand, all kinds of sole leather continue very 
strong, and while the undertone of some varieties of upper 
leather is easier, no quotable change has yet appeared. In 
dairy products, butter and cheese remain at practically the 
same level as a week ago, but prices of eggs are higher. 
Wheat and oats are unchanged and flour a trifle easier, 
but corn is slightly higher. Meats and provisions display 
an advancing tendency, but the changes are not important. 
Cotton is somewhat stronger. In metals, pig iron still 
displays weakness, but finished iron and steel maintain 
their strength and premiums continue to be paid for 
prompt deliveries. Few changes appear in the minor 
metals, except for some decline in the price of tin. Coffee, 
sugar, rubber, hemp, jute, beans, wool, vegetables and 
other leading articles of consumption are practically 
unchanged. 

BUTTER.—The week opened with a feeling of weakness and 
trading on only a moderate scale, but later on, under the influence 
of favorable weather, a better demand appeared and the market 
developed considerable strength. Fresh creamery extras, which had 
declined to recovered the loss and the bulk of the business 
was done within a range of 3514c. to 36c., though the butter had 
to grade high to command the latter figure. Firsts were in only 
moderate request at 33c. to 34l%4c., but were quite firm at that 
figure in sympathy with the strength of the best marks. The lower 
grades moved quite freely at about unchanged prices. Stocks of 
fancy storage butter have been so reduced that trading in these 
was light, but good-sized sales were efiected in the medium grades. 
Somewhat more interest was displayed in process, especially in the 
fancy quality. while there was a much better feeling in both factory 
and packing stock than for some time past. Receipts for the week 
were 38.569 packages as against 47,510 last week, 42.731 the same 
week last year and 45,987 the corresponding week in 1911. 


eC. 





EGGS .—Reports of restricted production, due to colder weather 
in many sections and increased firmness in the West, were accom- 
panied by more active trading and prices of all good quality eggs 
scored a sharp advance. The upward movement, however, was 
restrained by the knowledge that there was a considerable accumu- 
lation of fresh-laid eggs left over from last week and these began 
to make their appearance as quotations advanced. Storage 
were offered quite liberally, and while some fair-sized sales were 
made of the best marks at prices which displayed somewhat more 
strength, in sympathy with the tendency of fresh stock, the bulk of 
the offerings were hard to move and showed more or less easiness. 
Nearby fancy fresh-gathered eggs were in rather light supply, and 
as demand was good, prices advanced. Receipts for the week 
were 59.169 cases against 86,024 last week, 88,681 the same week 
last vear and 116,340 the corresponding week in 1911. 


eges 





CHEES#E.—Trading was quite fair this week, both local and out- 
of-town buyers operating more liberally than for some time past. 
Most inquiry was for good to best grades, with the bulk of sales 
made within a range of 16c. to 17%4ec. While prices, as a whole, 
were held with well-maintained firmness, it was reported that in 
some quarters slight concessions could be obtained, indicating a 
stronger desire on the part of certain sellers to clean up their hold- 
ings. However, this is in no way evidence of weakness, as most 
dealers are as firm in their ideas as ever. The best quality skims 
were steady and offerings of desirable lots of winter makes iound 
ready takers. but fresh-made goods were neglected and weak. 
Receipts for the week were 7,812 packages as against 8,567 last 
week, 5,417 the same week last year and 11,183 the corresponding 
week in 1911. 





HEMP AND JUTE.—\No change of importance occurred in the 
hemp market this week, business being still quiet and manufac- 
turers refusing to operate. Cables from Manila report continued 
firm conditions in that market and prices unaltered. Receipts for 
last week were 28,000 bales and estimates for this week of 18,000 
bales. Stocks at Manila are now placed at 231,000 bales against 
Business in sisal 


186.000 bales the corresponding time last year. 































































was nominal because of the lack of offerings, but quotations were 
Steady at 7%c. Istle was dull and unchanged. Local buyers dis- 
played very little interest in jute and trading was quiet at about 
last week’s prices. Cables from Calcutta reported 
ness at that point. 


coutinued firm- 





NAVAL STORES.—There was a very confident feeling in the 
market for naval stores this weck, and while there was little buying 
for future requirements, numerous sales of small lots aggregated 
quite a fair total. Turpentine was in well-maintained jobbing 
demand and prices were firm at the recent advance, but manufae- 
turers did not take hold to any extent and apparently appeared 


indifferent as to their future needs. At the same time they are 
beginning to make inquiries and it is thought that before long 
they will operate more freely. More interest was displayed in 


rosins and moderate sales were effected on the basis of 86.50 for 
common to good, strained. Tar and pitch were dull at former quo- 
tations. teceipts and shipments of turpentine and rosins, in bar- 





rels, at Savannah, for the week and for the season to date, with 
comparative figures for last year, are given below: 

Season Senson 

ms : VV eek. 1912-13. 1911-12 

furpentine, Receipts........... S10 210,954 04.850 

ss Shipments......... 1.63 209,457 WTS Y45 

” OT Tere er 18,898 27.479 

ST eee eee 029 (26,316 (05,417 

a I 64600 44646008 G.557 676,619 057,161 

” Te ee ee 121,904 HO.574 

SUGAR.—There was no particular feature to the market for 


refined sugar this week, withdrawals being in normal volume and 
quotations remaining at the same level as a week ago. Slight con- 
cessions were reported made in one quarter in order to 
accumulations, but aside from this prices showed no change. 


move 
Raw 


sugar developed a slightly firmer tone and there was some fair 
buying of Cubas and Porto Ricos at an advance of 1-32e. Asa 


rule, however, planters do not appear anxious to foree sales at cur- 
rent quotations, while, on the other hand, refiners, who have liberal 
supplies on hand, are holding off. 


Lynchburg Tobacco Market 








LYNCHBURG.—<As was anticipated, the receipts at the warehouses 
last week were very small, due to the fact that about 80 per cent. 
of the crop is now sold. There is practically no change worthy of 
note in either the quality or prices of the offerings. All good and 
fine grades are bringing good prices, while lugs show some weak- 
ness, due to there being so much inferior stock in the crop. 





Notable Progress at Saskatoon 


Remarkable progress is being made in all departments of com- 
mercial and industrial life at Saskatoon, the large number of immi- 
grants coming into this territory—all of whom have more or less 
capital—the opening up of many farms and the generally good 
agricultural results of the past season having a stimulating effect 
on business and the consumption of all kinds of commodities. 
Iixtensive construction and many public and private improve- 
ments called for by the rapid expansion of the city necessitate the 
constant employment of a large quantity of labor, and this also 
assists materially the business interests of the city. All kinds of 
commodities are in excellent demand, with a notably active inquiry 
at present for every variety of farm implements and machinery. 
There is also a rapid absorption of building material and hard- 
ware, especially such as is needed in new construction, and dealers 
look forward to a continued brisk demand, inasmuch as the volume 
of new building projected aggregates a large amount. Wholesale 
merchants, handling dry goods, clothing, footwear and furnishing 
goods, report very satisfactory business, for while the movement of 
heavy goods was not up to expectations, sales of the lighter descrip- 
tions showed a good gain and prospects for the coming season are 
exceptionally favorable. Other lines are doing well and the out- 
look is good. 





Failures This Week 


Commercial failures this week in the United States number 263 
agaisst 334 last week, 320 the preceding week and 366 the cor- 
responding week last year. Failures in Canada this week are 39 
against 27 the previous week and 22 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 














































































Feb. 27. 1913.|' Feb. 20, 1913.| Feb. 13,1913. || Feb. 29, 19) 2. 

Section. 

Over Over Over Over 

$5,000 Total $5 ,000 Total $5,000 Total. $5,000 Total 
a 40 g1 || 563/] 121! 411] 106 50 | 120 
i xconse 32 92 || 21 96 |) 30 106 30 112 
WEE weccoces 19 55 || 18 6h |! 40 74 43 90 
Pacific. ...... 18 35 19 52 12 34 16 44 
= Seer 109 263 ‘~ 111 : 334 133 320 139 366 
Canada....... 17 9 4 27 |, 11 33 22 
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The Grain Market 


(Continued from paye 15.) 


this week were 68,859 barrels more than in 
corresponding week last year and shipments gained only 1,0i2 
barrels. Aggregate movements of grain tabulated below, 16,342,- 
000 bushels, increased 807,000 bushels over last week and 7,998,250 
bushels over a year “ago. Aggregate receipts, 10,643,000 bushe:s, 
exhibit increases of 1,300,000 bushels over last week and 9,603,700 
bushels over last year. Aggregate shipments, 5.699,000 bushels, 
were 480,000 bushels lower than last week and 2,594,550 busheis 
more than in 1912. Comparison of receipts and shipments indicates 
excess receipts this week 4,944,000 bushels. Contract stocks ™ 
Chicago increased in wheat 118,054 bushels, corn 210,458 bushels 
and oats 82,974 bushels. Detailed stocks, this and previous weeks, 
follow : 


Receipts of flour 


Previous week. 
26.19 
= 286, 1.190.668 
: os 4, 381 
7 PS .« sbiee D 
129.05 7 
? 363.042 


bushels. 


_W hea Year ago. 


This week. 


1 hard, spring.... 
1 Northern... 





4. 4.001.7 i224 





4,119, 


479,413 
494.685 


Pe ee 


311,882 


107,117 


268.950 
411.709 


contract 
contract 


Corn, 
Vats, 
store increased in corn 1,069,000 
gats 277.000 bushels and rye 4.000 bushels, and = de- 
barley, 11,000 bushels. Wheat was unchanged. De- 
this and previous weeks, follow: 


Stocks in all positions in 
bushels, 
creased in 
tailed stocks, 


Previous week. Year ago. 
7,402,000 14,609,000 
4.057.000 4,299,000 
3.821.000 6,473, 000 

105.000 132,000 
118.000 139,000 


This week. 
7.402.000 
5.626. Ma) 
4.098.000 
109.000 
107.000 


: Stocks—bushels. 











ee 17,542,000 15,503,000 25,652,000 


this port, 16.342,000 bushels, com- 
last week and 8,543,750 bushels 
increases appear in receipts 111.2 
Detailed stocks, this and 


movement of grain at 
15.535.000 bushels 
Compared with 1912 
per cent. and shipments 72.4 per cent. 
previous weeks, follow : 
Receipts—bushels. 


Total 
pares with 
last year. 


Year ago. 
303,000 
9.064,000 2.933.800 
2.257.000 1,484,000 
66,000 537,000 
855.000 281,000 


Previous week. 
634.000 


This week. 
763.000 
6.124.000 
2 764.000 
49,000 
943.000 








NN a4 Se eke 10,643,000 9.356.000 ».O39. 300 
Year ago. 
189,800 
1,853,350 
1.120.100 
23,000 
1187200 


Shipments—bushels, This week. Previous week. 
372.000 411.000 
> PT4.000 3.337.000 
1.624.000 Re 560,000 
46.000 47.000 
383.000 324,000 








POR ccc cviecewes 9, GIO9,000 6.179.000 3,004,450 
receipts were 183.000 barrels against 164,000 barrels last 
114.141 barrels in 1912, while shipments were 98,000 
barrels against 99,000) barrels last week and 96,9SS_ barrels 
last year. The visible supply statement of grain in = the 
United States, east of the Rocky Mountains, exhibits decreases in 
wheat, S49.000 bushels: rye, 85,000 bushels, and barley, 3,000 
bushels, and increases in corn, 2.341,000 bushels, and oats, 372,000 
bushels. The principal port decreases in wheat were: buffalo, 
1.263.000 busheis, and Philadelphia, 166,000 bushels. Similar wheat 
increases were: Duluth, 528,000 bushels, and Minneapolis, 126,000 
Similar corn increases were: Chivane. 1.455,000 bushels 
and 114.000 bushels afloat; Omaha, 219,000 bushels; 
.000 bushels ; Boston, 199,000 bushels; St. Louis, 113,000 
bushels, and New Orleans, 106,000 bushels. Similar corn decreases 
were: Baltimore, 252.000 bushels, and New York, 106,000) bushels. 
Detailed United States stocks, this and previous weeks, follow: 


Flour 
week and 


bushels. 
in store 
Peoria, 213 


_ Year ago. 
OF ‘ 3. OOO 
301,000 

3.992.000 

1.047.000 

2 699.000 


This week. Previous week. 
».0 00.000 G4.584.0006 
3.076.000 14. 255.000 

Re eee eee 11.425.000 11,053,000 
live 1.311.000 1.396.000 

? 601,000 ? GOLOOO 


; Stocks—bushels. 


reported by the 
203,000 busheis, 
2,000 bushels. 


The Canadian visible supply statement of grain, 
Winnipeg Exchange, exhibits increases in wheat, 
and oats, 18.000 bushels, and decrease in barley, 
Detailed stocks, this and previous weeks, follow: 
Previous week. 

24,188,000 


S.S46.000 
2,832,000 


Stocks—bushels. This week. 
erry 4.391.000 
S.S64.000 

»” S230.000 


Year ago. 
24,009,000 
5,036,000 
1,354,000 


Provisions yet suffer in the general demand from the high average 
Aggregate receipts of cattle, hogs and sheep, 273,447 head, 
compares with $11,780 head last weck and 382,256 head in 1912. 
The average weight of porkers has improved a few pounds, but 
the scarcity continues pronounced in all live meats and packing 
-is comparatively moderate. 


values. 


BANK EXCHANGES 


sank exchanges this week at all leading cities in the 
States aggregate $2,736,648,020, a decrease of 0.3 per cent. 
pared with the same week last year and of 6.7 per cent. as con- 
trasted with the corresponding week in 1911. ‘The figures this 
week are distorted by the fact that comparison is made by five days 
this vear with a full week in both 1912 and 1911, but notwith- 
standing this, New York and a number of other cities report 
improvement over one or both years, Cleveland making the remars- 
able gain of 25.7 per cent. over last year and 17.4 per cent. over two 
years Moreover, examination of the average daily amount of 
clearings through the banks for the month to date shows a gain 
of 10.6 per cent. in comparison with 1912 and of 10.5 per cent. in 
contrast with 1911, which is the best exhibit for the vear to date 
and clearly reflects a well-maintained volume of current business 
transactions. Figures for the week and average daily bank 
exchanges for February to date and the three preceding months are 
given below for three years: 
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bet OS 
Ope & 


: 88. 708 


al ....... 947,120,116 $1,008,735,961 
Mow York .... 1,789,527,904  1,735,575,213 


Total all .... $2,736,648,020 $2,744,311,174 
Average daily: 
Feb. io date .. 543,043,000 
January taps yd 
Decemver .... 
November.... 


48,-33,144 


$1,000,417,881 
1'932,765,947 


$2 935,183,825 
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Or-30 fon) 


to 


$499,826,000 
512.2 at ;000 


$492,114,000 - 
510,6°0,000 
470,039, 000 
496,346,000 


a 
Nwets wy ROO bONdeS 


637,023,000 495,9 1,000 
511, Bla 000 


+444 
+44 


543,277.000 





FOREIGN TRADE REMAINS ACTIVE 





New York for the la t iT Wore ik 
a Slight falling off in imports 


Foreign commerce at the port of 
was well above that of a year ago, 
being offset by an increase in exports. Total shipments aggregated 
$17,487,649 as against $16.510,S8S22 the week before. 817.165.0738 
the same week last year and $15,142,085 the corresponding week 
in 1911, while receipts were $20,407,215 against $21.505.915 the 
preceding week, 819.539.4411 last year and $17,596,010 two 
ago. The countries taking American merchandise in exe@ess of 
$500,000 were: Belgium, $644,082; Brazil. 81,.861.861: British Dos: 
sessions, 81,564,121: Cuba, 8815,.774;: England, $2,292,000: France, 
$2,354,808 ; Germany, $1,571,996; Italy, S8856,891 3; the Netherlands, 
$1,187,755, and the Philippines, $1,188,850. A number of leading 
products arrived in much smaller quantities than the week before, 
those of precious stones falling off S967,000, Copper S2SY.000, tin 
$146,000, india rubber $690,000, tobacco $395,000, besides smaller 
amounts in antiquities, nitrate of soda, metal feathers, 
liair and ivory nuts. On the other hand, these losses were in part 
offset by an expansion in the receipts of undressed hides amounting 
to $125,000, platina $150,000, cocoa $255,000, coffee 81.0902.000, 
hemp $330,000, sugar $407,000 and wool $175,000, as well as more 
r less gain in wood oil, furs, champagne, pepper, cigars and paint- 
ings. Of the imports of miscellaneous merchandise. ageregat.ag 
817.462.2211, five articles (tin. undressed hides, india rubbor 
and sugar) aceounted for $9,409,920, or considerabiv thin 
one-half the total. In the following table are given the exports 
and imports at the port of New York for the latest week for which 
figures are available: also the total for the year to date and similar 
figures for last year: 


\ ears 


goods, cheese, 


coffee, 
nore 





Exports 
1913. 1912. 
$17,437,649 $17,165,073 


147,797,131 117, 


Imports 

1913. 1912. 

$20, bgp $19,339,441 
13,139 


Latest w’k reported. 2 
546,995 119.8 7,657 i] 1,900 


Previously reported. 


» 
Us 





Year to date....$165,234,780 $134,712,068 $140,244,872 $132,479,341 


Imports of general merchandise for the week ending February 15, 
amounting in value to $100,000, were: Wood oil, $102,603; furs, 
$485,075 5; precious stones, $420,705; undressed hides, 81,260,576 ; 
champagne, $137,809; copper, $246,525; platina, S224.352:; tin, 
S958.559 5 pepper, $132,541 ; antiquities, $167,160 : cigars, $101,427 ; 
cocoa, $560,641; coffee, $5,559,722 ; hemp, $546,228 ; india rubber, 
$1.564.490 ; paintings, $112,569 ; sugar, »2,086,573: tobacco, $456,- 
494; wool, $249,532. a” ot dry goods for the week ending 
February 22 were $3,572,830 against $2,945,004 the week before 
and $2,549,469 the seems ee week last vear, of which S2.920,- 
515 were entered for consumption this week, $2.458.S3v last week 
and $1,906,201 last year. 





VICTORIA.—Conditions in all retail lines are yery favorable. 
The large Government undertakings in and near the city. together 
with its rapid growth, involving liberal expenditures. put consid- 
erable money in circulation and render future prospects exception- 
ally promising. Collections are fair and all kinds of merchandise 
are going freely into consumption. 
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BANKING NEWS 


New National Banks 
EASTERN. 

PENNSYLVANIA, Orbisonia. —-The Orbisonia 
National Bank (10335). Capital $25,000. 
W. T. Bell, president; W. Bates Bell, cashier. 
Succeeds the Orbisonia Bank. 


SOUTHERN. 

GEORGIA, Claxton. — First National 
(10333). Capital $25,000. D. A. Smiley, 
president; J. B. Brewster, cashier. Succeeds 
the Merchants & Farmers’ Bank of Claxton. 

TENNESSEE, Jackson.—The Security Nation- 
al Bank (10334). Capital $100,000. <A. M. 
Alexander, president; B. H. Blalock, cashier. 
Conversion of the Security Bank & Trust Co. 
of Jackson. 

TEXAS, Dallas.—Merchants’ National Bank 
(108351). Capital $250,000. lL. L. Jester, 
president; Il. W. Jester, cashier. 
WESTERN. 

OKLAHOMA, Cushing The Farmers’ Na- 
tional Bank (103382). Capital $25,000. W. M. 
Robertson, president; W. F. Payne, cashier. 
Succeeds the Farmers’ State Bank of Cushing. 


sank 





Applications Received 


EASTERN. 

New York, Heuvelton.— First National 
sank. Capital $25,000. Carlos 8S. Blood, 
Heuvelton, N. Y., correspondent. 


SOUTHERN. 

ARKANSAS, Stuttgart. — first 
Bank. Capital $50,000. George 
Stuttgart, Ark., correspondent. 

FLORIDA, Sarasota.—The Citizens’ Bank of 
Sarasota. To convert into the First National 
Bank of Sarasota. Capital $50,000. 

TEXAS, Crawford.—First State Bank. 
convert into the Tirst National Bank 
Crawford. Capital $30,000. 


WESTERN. 

ILLINOIS, Chicago.—The Logan Square Na- 
tional Bank. Capital $50,000. William C€. 
Regelin, 2569 Milwaukee Avenue, Chicago, 
Ill., correspondent. 

ILLINOIS, East St. Louis.—Drovers’ Nation- 
al Bank. Capital $200,000. M. A. Bright, 
East St. Louis, Ill., correspondent. 

Iowa, Mason City. — Security National 
3ank. Capital $100,000. E. W. Clark, Mason 
City, Iowa, correspondent. 

Missouri, Holden.—First 
Capital $25,000. James H. 
Mo., correspondent. 


PACIFIC. 

CALIFORNIA, East San Diego.—Home Na- 
tional Bank. Capital $50,000. Fred Lane, 
East San Diego, Cal., correspondent. 

CALIFORNIA, Hardwick. — First 
Bank. Capital $25,000. 
wick, Cal., correspondent. 


National 
C. Lewis, 


To 
of 


National Bank. 
Tevis, Holden, 


National 
Charles King, Hard- 





Applications Approved 


EASTERN. 

NEW JERSEY, Keansburg.—Keansburg Na- 
tional Bank. Capital $25,000. Thomas W. 
Collins, Keansburg, N. J., correspondent. 


SOUTHERN. 

FLorIpA, West Palm Beach.—The Pioneer 
Bank. To convert into the First National 
Bank of West Palm Beach. Capital $75,000. 

TEXAS, Freeport.—Freeport National Bank. 
Capital $50,000. E. C. Hastings, [Freeport, 
Tex., correspondent. 


WESTERN. 

ILLINOIS, Vermilion.—First National Bank. 
Capital $25,000. The Farmers & Merchants’ 
Bank, Vermilion, Ill., correspondent. To suc- 
ceed the Farmers & Merchants’ Bank. 

lowa, Fort Madison. — Citizens’ National 
Bank. Capital $100,000. H. A. Skyles, Fort 
Madison, Iowa, correspondent. 





Iowa, Harlan.— Harlan National Bank. 
Capital $50,000. J. E. Davis, correspondent. 
To succeed the Harlan Bank, Harlan, Iowa. 
PACIFIC. 

CALIFORNIA, San Gabriel.—San Gabriel Na- 
tional Bank. Capital $25,000. Archie 
Smith, San Gabriel. Cal., correspondent. 





New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 

ALABAMA, Attalla.—Merchants & Farmers’ 
Sank. Capital $25,000. Lamar Smith, presi- 
dent; Coleman R. Shephard, vice-president ; 
I’. W. Cox, cashier. Articles of incorporation 
filed. 

ALABAMA, Belle Mina.—Bank of Belle Mina. 
Capital $10,000. Organizing. 

ARKANSAS, Little Rock. — Seventh 
State Bank. Capital $25,000. Articles 
incorporation filed. 

ARKANSAS, Scotland. —- 
Capital $10,000. 

ARKANSAS, Stephens. — Farmers’ Bank & 
Trust Co. Capital $25,000. Organizing. 

ARKANSAS, Stephens.—People’s Bank. Cap- 
ital $50,000. J. H. Weaver, president; W. W. 
Brown and J. M. Smith, vice-presidents ; 
Theopolis Hall, secretary and treasurer. 

ARKANSAS, Ulm.—Bank of Ulm. Capital 
$10,000. Articles of incorporation filed. 

LOUISIANA, Cueydan. — Farmers’ 
Bank. Capital $15,000. Organizing. 


WESTERN. 

ILLINOIS, Chicago.—Avondale State Bank. 
Capital $200,000. Permit to organize received. 

ILLINOIS, Dupo.—Dupo State Savings Bank. 
Capital $25,000. Permit to organize received. 

ILLINOIS, Patoka.— Bank of Patoka. In- 
corporated under State laws as the First 
State Bank. 

ILLINOIS, Symerton. — Symerton State 
Bank. Capital $25,000. Permit to organize 
received. 

INDIANA, Beech Grove.—Beech Grove Bank. 
Capital $22,000. J. L. Duval, president ; 
W. C. Clapp, cashier. Articles of incorpora- 
tion filed. 


PACIFIC. 

CALIFORNIA, Pleasanton. — Amador 
Savings Bank. Capital $25,000. 
incorporation filed. 

CALIFORNIA, Selma. — Farmers’ 
Bank of Selma. Capital $25,000. 
of incorporation filed. 


Street 
of 
Scotland. 


tank of 


Incorporated. 


State 


Valley 
Articles of 


Savings 
Articles 





Changes in Officers 


EASTERN. 

NEW JERSEY, Bayonne.—City Bank of Bay- 
onne. E. 8S. Hamilton is president; George 
E Gifford, vice-president. 

NEw JERSEY, Caldwell.—Citizens’ National 
Bank. Caleb Crane is president; George fI. 
Vanderhoff, vice-president. 

NEw JERSEY, Freehold.—National [Freehold 
sanking Co. William H. Tuthill is president ; 
James H. Baird, vice-president. 

NEW JERSEY, Madison. — First 
Bank. Alfred G. Evans president ; 
Miller, vice-president. 

NEW JERSEY, Somerville.—Somerville Dime 
Savings Bank. L. A. Thompson is president ; 
R. J. Watson, vice-president. 

New York, Binghamton.—People’s Bank. 
Willie Sharpe Kilmer is cashier. 

New York, Bridgehamton. — Bridgeham- 
ton National Bank. Edwin J. Hudrith 
president. 

New York, Rochester.—Rochester Clearing 
House. The following officers are reported: 
J. C. Powers, president; P. A. Vay, vice- 
president; W. J. Trimble, secretary and 
treasurer. 

RHODE ISLAND, 
dence Clearing House. 
dent. 

RHODE ISLAND, 
Globe Bank of Woonsocket. 
is president, 


National 


= 7 
is bE. 


3 ~ 
i> 


Providence. The Provi- 
M. J. Barber is presi- 


Woonsocket. — National 
Thomas A. Buell 





VERMONT, Bellows Falls.—National Bank of 
sellows Falls. William H. Tinker is cashier. 
SOUTHERN. 

SouTH CAROLINA, 
lank & Trust Co. 
president. 


Florence. — 
William J. 


Palmetto 
Brown is 


VV ESTERN. 

ILLINOIS, Carrier Mills. — First National 
bank. If. C. Henderson is vice-president ; '. 
Williams, cashier. 

ILLINOIS, Greenview. — First State 
J. KE. Brown is cashier. 

ILLINOIS, Freeport.—Second National Bank. 
If W. Graham is cashier. 

lowa, Greenville.—Greenville Bank. F. H 
Ilelshell is president; H. L. Farmer, viee- 
president; R. W. Allison, cashier. 

Lowa, Valley Junction.—Security 
sank. FEF. D. Hadden 
Gavin, cashier. 

Oni, Cleveland. 
louse. EF. W. 
Woodworth, 


tank. 


Savings 
is president; W. H. 
— Cleveland 
Wardell is 
vice-president. 
Oiito, Dillonvale. — First National Ban'‘:. 
& <<. is vice-president; C. B. Fouts, 
cashier; D. D. Reynolds, assistant cashier. 
Ouro, Kast Liverpool. — First National 
Pank. B. C. Sims is president; George 4). 
Thompson, second vice-president. 
Ouro, Jeromeville.—Citizens’ 
Troutman is president. 
On10, Toledo.—Union Savings Bank. H. €. 
Truesdell is president; E. P. Mettler, assist- 
ant cashier. 


PACIFIC. 

OREGON, Beaverton. — Bank of Beaverton. 
I’. W. Levermore is president; L. \. Wyatt, 
vice-president ; Stanton Wyatt, cashier. 

OREGON, Union. — Union National 
W. R. Hutchinson is president. 


Clearing 
president; F. J 


Jones 


Bank. Otto 


Bank. 





Miscellaneous 


EASTERN. 

PENNSYLVANIA, Sligo.—The Grange Nation- 
al Bank. Style has been changed to the Sligo 
National Bank. 


SOUTHERN. 

GEORGIA, Elberton.—Elberton 
ings Bank. W. Bb. Adams, 
dead. 

GEORGIA, Savannah.—-People s Bank. Capi- 
ta! stock has been increased to $100,000. 

MARYLAND, Chestertown. Chestertown 
Bank of Maryland. <Alday Clements, presi- 
dent, is dead. 

TEXAS, Robstown.——First State Bank. Filed 
an amendment to its charter increasing the 
capital stock to $20,000. 

ARKANSAS, Texarkana. 
ers’ Bank. 
to $200,000. 


Loan & Sav- 
vice-president, 1s 


Merchants & Plant- 
Capital stock has been increased 


WESTERN. 

ILLINOIS, Rutland.—Rutland Bank. Style 
has been changed to the Rutland State Bank. 
Capital $25,000. Frank Z. Ames, president ; 
S. G. Peterson, vice-president ; Fred W. Sauer, 
cashier; Mary Patten, assistant cashier. 

ILLINOIS, Eureka. — Farmers’ Bank of 
Eureka. Succeeded by the Farmers’ State 
Rank. 

MINNESOTA, Duluth.—Western State 
James Cockrane, president, is dead. 

NortH DaKkora, Overly.—First State Bank. 
Succeeded by the Farmers & Merchants’ Bank. 

OKLAHOMA, Nashville.-—Bank of Nashville. 
Aequired by the Merchants’ State Bank. 

OKLAHOMA, Ripley.—Bank of Ripley. Style 
has been changed to the Planters’ State Bank, 
with the following officers: W. E. Berry, 
president ; L. D. Berry, vice-president; HE. J. 
Blank, cashier. 

OKLAHOMA, Sapulpa. — Oklahoma State 
Bank. Acquired by the Sapulpa State Bank. 

WISCONSIN. Osceola. — Bank of Osceola. 
Capital stock has been increased to $40,000. 


Sank. 


PACIFIC. 

CALIFORNIA, Whittier—Home Savings Bank 
of Whittier. Filed certificate for the increase 
of capital stock to $40,000. 





DUN’S REVIEW. 


[March 1, 1913. 








FINANOIAL. 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL 


NOTIOES. 


Machine hidressne |= 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,00C addresses 
per hour. A perfect facsimile of a type- 
written address. The piate can be pre- 
pared on any typewriting machine. 


Wrtte for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y 








FOREIGN. 


GERHARD & HEY 


GENERAL FORWARDING AND SHIPPING AGENT? 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 





FRANEFURT O/M. STETTIN EYDTKUHNEN PROSTEE® 
THORN SKALMIERZYCE PODWOLOCZYSKA 


Representatives of 


“GERHARD & HEY COMPANY LTD.” 


Cables : GERHARDEY 


JOHANNES MIRAM 
CHEMNITZ GERMANY 
Purchases for Export 
SPECIALTIES: Textile Goods, Furnishings, 
Gablonz Articles, Buttons, Musical Goods, Toys, 


Notions, Leath+r and Paper Goods, Postal C Cards, 
Preserves, Machinery, Hardware, Glassware, Ete. 


SOLICITS OFFERS IN FOREIGN PRODUCE 


Reliable British-Made Bedsteads 


Ww. ROBINSON, Jr. 
VICTORIA BEOSTEAD WORKS 
Northbrook Street Birmingham, England 
Catalog containing over 400 designs free on application 


G. W. BLEY 
HAMBURG, GERMANY 
IMPORT AND GENERAL COMMISSION 











Engaged in the Produce Trade and oem to represent ' 


First Class Export F 


Banking and Other <a 
Correspondence solicited also for rany other trade 


F. Agustin Larranaga’ 
SPANISH JEWELRY 


Fine gold inlaid work on steel 


EIBAR (Guipuzcoa) SPAIN 
Write for illustrated catalogue 











FINANCIAL. 


The Chase National Bank 


be “Ww VOun 
Capital, - 
Surplus and Profits (Earned) : 
Deposits, - - - = = 


OFFICERS: 
A. BARTON HEPBURN, Chairman 





$5,000,000.00 
-9,906,709.00 
127,481,427.00 








ALBERT H. —e President 


C.C. my Asea’t oe meg 
*t Cashie 
.PU RDY ,A8s’ {Cashier 
ED C. ANDREWS, Ass’t Cashier 








SPECIAL NOTICES. 


ANN’S ‘SHEN-KING” MANIFOLD 
PAPER, golden yellow in color, easily 
distinguished from your letterhead— 

very thin for heavy manifolding, still stiff 
enough to give quick-handling and long-wearing 
qualities. Especially adapted for carbon copies, 
as it takes and holds a copy as weil as the best 
typewriter paper. 


MANN YALE CYLINDER LOCK LEDGER— 

Bound Book Security of Leaves. MANCO 

YALE BOOK LOCK—Privacy of Records. 
You should investigate this double security. 
Write for information to-day. 


William Mann Company 


Saghsone-Gemne —_ ong & Leaf, . “a 
rinting, “ith ying boo 
and Pape ~ on and Filing , a 


629 BARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 








OVID B. JAMESON 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN OENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


BARROW, WANE, GUTHRIE & 00. 


CERTIFIED PUBLIC ACUOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 

CHICAGO SAN FRANGISCO 
Monadnoek Bloek Alaska Commereiai Bldg. 
NEW ORLEANS, Hibernia Bank Bidz. 


LONDON, ENGLAND, 18 St. Swithie’s Lave, E. GC. 
Cable, “ Adoriest.’’ 


FREDERICK A. JO88 LINN D. HAY 





FOREIGN. 
Cubes fer Instantaneous Bouillon 


Made from the best extracts of meats and 
vegetabies. a quality 


ED. BURLION & L. SCHRAUWEN 
$3 Rue d’Argent, BRUSSELS, Belgium. 








Black and Fast forever is hosiery 
dyed with HERMSDORF dye. 


DYEING WORKS: 
Chemnitz and Wittgensdorf, 
GERMANY. 


WLwOooIe HERMesbDoOoRF 
Dyer. 





AUSTRALIAN LAND AND 
AGENCY COMPANY 


Real Estate, Stock and General Agents 
163 PITT STREET, SYDNEY, AUSTRALIA 


We are prepared to undertake sole Agencies for 
Oe or State of New South Wales, for Motor 
Motor —_— Engines and Farm Machinery 


sal beens 


& stablished 
1844 





H. UPMANN & CO, "AvAne 
Bankers 


Transact a General Banking Business 
Manufacturers of 


The High Grade H. UPMANN Cigar Braod 
COMMISSION MERCHANTS AND 
sHIPPERS OF CIGARS AND LEAF TOBACCO 





POR LARRANAGA. 


ZHERSE WORLD FAMOUS CIGARS ARE MADE FROM 


VUELTA ABAJO TOBACCOS 
Factory at HAVANA. Established in 1834. 


BANCO DE LONDRES Y MEXICO 


OITY OF MEXICO. ESTABLISHED 1863. 


Paid-up Capital, - - $31,500,000 
Reserve Fund, ° ~ = 10,730,000 
Supplementary Fund. - « 5 030,000 


BRANCHES =: 
Veracruz, Monterrey, ban ag San Luis Potos: 
Guanajato, Puebla, Durango, Torreon, 
“ee > ae Queretaro, Aguascalientes 





l Banking Business. Foreign 
arafte Bought rom | Mold. Interest > ag on Accounts 
eub k and on Time Deposits 





- FOREIGN. | 
EXPORTATION TO ALL COUNTRIES 
of the 
VERY BEST REFINED PURE OLIVE OIL 
JUAN PANISELO CUGAT 
Tortosa, Spain 


RAFFLOER ERBSLOH & CO. 


Manufacturers of 
CORDAGH ROPE 
AND 
BIN DER?-’IWINE 


P.O. Box 252 MATANZAS, CUB- 


SIEGENTHALER & CO. 
GOSSAU (St Gall), SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 
EXPORTERS OF HIGH GRADE 
SWwIissSs CHEESE 


CEMMENTHAL) 














‘Hinderfeld, Martignoni & Cia 


Buenos Aires (Argentine) 


Branch Houses: SAMBO ee at (Uruguay) 


HAMBUKG, SEMPEKHAUSE 


importers, Exporters and Representatives 





USINES METALLURGIQUES DU HAINAUT 


(INCORPORATED) 
COUILLET, BELGIUM 


Formerly “Société Anonyme de Marcinelle 
et Couillet”’ 


Mining, Blast -Furnaces, Cooking Furnaces, 
Thomas and Martin Siemens Steel Works 


MERCIER ROGER & CO. 


COGNACS, BRANDIES 
AND | 
SUPERIOR SPARKLING WINES 


Cognac, France 


J. EARLE HERMANN, Ltd. 


SYDNEY, MELBOURNE AND LONDON 


Head Office: Yaralla Chambers, 109 Pitt St., Sydney 
London Office: 199 Winchester House, E. C 


Company Managers, Trustees, Guarantors 
and General Agents 
Capital £500,000. Correspondence invited. 


FRED, BACKER & CO. 


AMSTERDAM, Holland 
EXPORTERS OF 











| Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES WHERE 
WE ARE NOT NOW REPRESENTED. 





